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EXCHEQOER 
5^  BONDS 

Interest  and  Principal  Pay> 
able  free  from  Income  and  all 
Present  and  future  Taxes. 

Price  on  Application 

N.B.  STARK  &  COMPANY 

Dam.  Fapress  BMg.  •  Mantraal 

Tcle^ona  Nos.  4497.  4498 


'  MONTREAi.,  CAN ADAi  1  Saturday,  December  2nd, 

mmm:  ^  f 

FUSEPLANFFOR  'iSi'S-i  W 

AT  Without  option  of  prior 'payment 

vl  1  a  va  iHlJll  I  IlijAlj  These  bonds  are  direct  obligations  of  tha 


1916 


International  < Manufacturing  Co.,  aj 
•  Subsidiary 'of  International  Arms  I 
&  Fuse  Co.  of  *■  America,  Starts 
$1,000,000  ’  Plant  •  Near  Dominion 
'  Park— Anglins,  Ltd.  Have  Contract 
for  Building  350  liy  750  Ft 

Another  important  munitions  factory  is 
being  established  within  the  eastern  limits 
of  the  city  of  Montreal,  and. will  be  con-! 
structed  upon  a  scale  and  In  a  style  of  per- ' 
manence  which  will .  make  It  a  most  Im- 1 
I  portant  addition  to  the  city’s  industrial 
equipment 

The  plant  in  question  is  'that  of  the  Inter¬ 
national  Manufacturing  Company,  which  is 
understood  to  be  a  subsidiary  of  the  Inter-  ' 
national  Arms  and  Fuse  Company  of  New 
York.  Its  advent  here  is  significant  of  the 


>  Gold  5%  Bonds  , 

Dae  Jan  1, 1944  i 
Without  option  of  prior  paymeat 
These  bonds  are  direct  obligations  of  the 
City  of  Ottawa*  at  large  ^ 

■  Price  on  application 


MARKET  STILL  IS 
WELL  BEOW  HIGH 
LEVELSOFYEAR 


SPANISH  RIVER. 


Harris,  Forbes  &  Co 

I  Incorporated 

157 'St.  James  St.  Montreal 


CANADA  CEMENT  CO. 


This  Week’s  Softness  After  a  Period 
of  Steady  Advance  Was  Natural, 
and  May  Without  Disadvantage  Be 
Continued  Further,  But  Inherent 
Values  Are  Such  as  to  JMake  An¬ 
other  Advance  Pretty  Certain. 

Canadian  stock  markets,  like  those  across 
the  international  border,  have  been  unin¬ 
teresting  this  week,  with  a  substantial  con¬ 
traction  in  the  daily  turnover  of  shares.  On 
Friday  of  last  week  the  business  in  listed 
shares  on  the  Montreal  Stock  Exchange 
dropped  under  the  10,000-share  mark  for  the 
first  time  since  October  21.  Throughout  the 
current  week  there  has  been  a  lessening  of 
business. 

After  brief  strength  at  the  opening  of  the 
week,  due  mainly  to  an  accumulation  over 


Canada‘= 
Leading  Fin^ 
Newspapi' 

Five  Cen 


hYest  for  Safety 
and  Income! 

Canadian  Oovernment  and  Mu¬ 
nicipal  Bonds  combine  to  a  larger 
extent  than  Is  the  case  with  any 
other  form  Of  security,  unques¬ 
tioned  safety  of  principal,  with 
an  attractive,  dependable  Income 
return.  Write  us  to-day  for  a  list 
of  these  Bonds,  which  may  be  ob¬ 
tained  to  yield 

6%  to  6% 

Iteqnests  for  Information  will 
receive  cur  careful  attention. 

Wood,  Gundy  &  Co. 

Caaadlaa  Paelfle  lUllway 
Belldlag 

Bfenfreal  TORONTO  New  Tork 


EXCHANGE  RATES. 


sterling  Exchange  and  New  Tork  Funds 


- I  further  investment  of  American  canital  -  -  I  f  were  quoted  as  follows  In  Montreal  (between 

futares  In  To-I^financinl  Tin®  - 


whether  or  not  it  Indicates  a  belief  in  high 
two  ^ 

Faper  Maker.  Establishing  for  Futura.  J^^^J^crs  The  Montreal  Stock  Exchange  has  noU- 

BanklngNews. _ _  Imperial  authorities  Intend  carrying  out  a  members  that  the  interim  certlfl- 

-  T  .  policy  of  preparedness  within  the  Empire  in  Preferred  stock 

Riwti  to  iBvestora  respect  of  equipment  the  Spanish  River  Pulp  and  Paper  Mills, 

•Uminlr  About  Seeuritlea."  go  as  we  are  aware  the  new  concern  .Limited,  do  not  constitute  good  delivery  for 

■ditori.i  1  not  yet  received’ its  incorporation,  but  transactions  on  the  Exchange.  Those  who 

T  w  n  ■  the  charter  application  is  reported  to  be  in  i  h'jy  or  8c»  these  certificates  will 

^Blvlbout  F?naBciara-  government’s  hands.  .  Our  information  henceforth  to  do  so  by  private 

JfeliUy  About  ^‘nanclwa  ^  enterprise  has  tnxnsactlons  until  the  question  of  the 

_ the  backing  of  the  Imperial  Munitions  oBard  amount  of  the  accumulate  dividend  due  on 

f!S.  ^ler^e  Board  and  Treasury  Bills.  Inst  as  did  the  Northern  Electric  Company  in  nro. 

PAGE  SIX  when  It  started  Its  subsidiary,  the  British  ^hls  action  is  eviently. Intended  to.pro- 

Legal  HIx-up  in  Dominion  Trust.  Munitions  Company,  whose  fuse  factory  at  *^®ot  brokes  cliffs  the  Exchange 

Sberwin-Wililams  Report,  Verdun,  is  one  of  the  most  important  war  against  misunderstandings  ^lich  m'ght 

British  Govt’3  Purchases  of  Our  Cereals.  factories  constructed  In  the  Dominion  since  arise  from  trading  In.  the  certificates.  They 
Oraln  Growers’  Grain  Co.  Made  Big  Profits,  the  commencement  of  war.  have  not  often  been  sold  on  the  Exchange, 

PAGE  SEVEN  I.  Wsw  ^  transfers  have  been  affected  at 

Oetober  80  Bank  Return  In  Pull.  Flnsncjed  In  New  lorti.  prices  corresponding  to  those  of  the  earlier 

PAGE  EIGHT  ’  The  Financial  Times  understands  that  un-  hatch  of  preferred  stock.  If  the  conten- 

MuBlelpalittes  Are  Basis  of  Western  Farm  limited  capital  for  the  new  undertaking  is  tion  of  the  directors  of  the  company  is  cor- 
Ijomn  Scheme  available  in  the  United  SUtes;  in  fact  the  rect,  there  should. be  a  material  differenc® 

Prenaelal  Commission  for  Traxn  Franchise.  PromoUon  Is  being  entirely  financed  In  New 

York.  since  they  maintain  ■  that  dividends  on  the 


the  Stock  Exchange. 


tlonally  IVell. 


Unfavorable  Influences.  Saturday .  475.20  475.00  5-54  dts. 

One  factor  which  worked  for  lower  prices.  xue"s^c£ry  \llil  I?®.?®  i^ie  du. 


476.16  476.95  1-16  dis. 

475.26  475.05  3-64  dis. 

475.30  476.10  1-32  dia. 


Tespnrwar  ir  eerraVnir  The  Montreal  Stock  Exchange  has  uoU-  The  Canada  Cement  Company  are  run-  t^ne  lactor  wn  en  worKea  ror  lower  prices.  Tuesday  .  476.15  476.95  i-ie  dis 

«P.clt,  .umlnt  to  ruJ  bo.t  .p.,.U,n.  TO.  .  „6...  ...... 

sS  far  as  we  aTfaware  the  new  concern  limited,  do  not  constitute  good  delivery  toi  until  the  end  of  June  next,  with  reasonable  ® - 

'  has  not  yet  received’ its  incornoration  E**^**®**^®-  Those  who  bxpectations  of  new  business  tr  ^sep  the  WFFKT  V  TT  ITAPThirQ 

tpan.«U<.n.“  potll  ti.  .iK.ilon  of  the  tor«.r,l  rogulul,.  uid  It  will  b«  p.rtlcular-  Jf™  ‘J'  dli'  “*  Wd 

a„b«lll.got  lb,  Imp«tot  M„.ltto'„  OBard  rir.b.°™  £.^^0 “odW^  ?pSng“.  wc"“ator7^^^^^  VSSfroS 

Just  as  did  the  Northern  Electric  Company  **-*®®®  shares  hM  been  setUed.  ^  ^  ffirnarnrarw  dnina  better  than  was  point  to  the  conservative  policy  being  pursu-  “uly  ll  centrM  up  to  the  hour  of  going  to 

when  It  started  Its  subsidiary,  the  British  This  action  is  evidently. intended  to  pro-  trt^t®el  ed  by  industrial  directors  and  this  leaning  1228,062.767,  which  com- 

Munitlons  Comnanv  whose  ftise  factorv  at  1®®*  brokers  and  clients  of  the  Exchange  expected  at  the  time  of  Installation.  eo  oy  inousiriai  oirecior^^^  ana  inis  leaning  aggregate  of  8214.434,850 

Verdun  ie  nne^nf  ^Ke  mnsi  iinnnrtani  agalust  misunderstaudings  which  might  Wc  arc  not  at  liberty  to  glyy  the  amount  toward  conservatism  will  instil  a  greater  reached  by  23  Canadian  cities  for  this  week  a 
Verdun,  is  one  of  the  most  important  war  They  of  i war  business  on  contract  to-day,  but  confidence  in  the  longer  future.  Steel  Com-  year  ago  ajid  8166,006,166  by  these  23  cities  In 

factories  constructed  In  the  Dominion  since  arise  f^rom  trading  In  the  or  ^war  nusiness^^  of  Canada  and  Canadian  General  19U. 

the  commencement  of  war.  have  not  often  been  sold  on  the  Exchange,  we  may  say  -nai  u  y  *  g  riectrlc’s  dividend  decisions  will  be  viewed  Cosnparatlyo  figures  follow; 

,  .  „  btit  a  few  transfers  have  been  affected  at  uree,  and  as  Great  Britain  Is  buying  every-  Electrics  oiyiaeno  necisions  win  ne  viewea 


Financed  In  New  Tork. 

The  Financial  Times  understands  that  un¬ 


batch  of  preferred  stock.  If  the  conten- 


IjOAD  Scheme. 

Prevlacial  Commission  for  Trsxn  Franchise. 
Oetober  Bank  Return  Analyzed. 

Offering  of  Ames  Holden  Bonds. 

PAGE  NINE 

Wiilnr  News. 

Forcupine  Production  Over  9  Millions. 

Mining  Market  Strong. 

PAGE  TEN 

layestors’  Guide  to  Canadian  Securities. 
PAGE  ELEVEN 

TTsaA's  Tredlag  ok  Canadian  Markets  ^  . 

PAGE  TWELVE 

feHresM  In  Pager  Output  Will  be  SmalL 

BANK  OF  ENGLAND.  ’ 


the  present  orders  are  completed. 

STEEL  OF  CANADA. 


profitable  war-time  operations. 

Numerous  AntlclpaHonsw 


Anglin,  Ltd.,  Have  Contract.  1S13,  and  on  the  newer  only  from  July  1, 

Anglin’s,  Limited,  has  the  contract-  for  1914. 
building  the  new  home  of  the  International  The  regular  scrip  for  the  newer  shares 
Manufacturing  Company.  The  contract  has  never  been  issued,  or  such  an  anomaleua 


older  stock  are  cumulative  from  July  1.  jf^rtcet  For  This  Stock  Follow-  patience. 

1913,  and  on  the  newer  only  from  July  1.  Declaration  of  Dividend.  what  Sco 


stockholders,  after  a  long  wait. 


company’s  plant.  Work  has  been  under  way  dats  of  Issue  as  stated  In  the  scrip.  i  ne  mere  is  no  aoi 
tor  n  fortnight,,  and  the  buiMtag' is  expfct-i  owners  of  this  stock  appear  Jo  maintain  tM.t  in  the  first  ei 
ed  to  be  completed  befofe  the  end  of  Jan-  I'they  are  entitled  to  scrip  bearing  the  same  announcement 
nary.  I  dote  as  the  original  issue,  ind  carrying  ac-  stock  s  market 

The  understanding  la  that  the  machinery  j  cumulated  dividends  to  the  same  amoiint,  tollowd  the  li 
'  will  be  placed  Immediately  the  building  la '  whereas  the  Spanish  River  Company  main-  would  have  en 
finished  and  the  company  will  commence .  (aina  that  the  stock  began  to  exist  only  at  position, 


Circulation . £37,656.000 

Public  deposits .  56,236.000 

Private  deposits . 109,268,000 

Govt.  Securities  . 42, 18$. 000 

Other  Securities  . 104,270.000 

Reserve .  36,836.000 

l^oportlon  of  reserve  to 

liabilities  .  22.26 

Bullion .  56,043.000 


This  week.  Last  week.  Operations  at  once. 


rams  thai  the  stork  began  to  exist  only  at  position,  owing  to  the  large  Profits  over-  rvSrs^'LT 

the  time  when  the  Lake  Superior  Paper  Co.  hanging  the  market  As__events  have  de-  nvesto.s  and  ground wo^ 


leo.aiB.uuwi  The  plant  of  the  International  Manufac-' (which  was  »v,., . . . . . . . . _  -wi,  „ 

66,680.000  ,  Company  will  be  patterned  after  stock  for  its  own  securities)  was  taken  over,  predate  the  underlying  strength  of  the  stock.  How  Prices  Have  Shrank. 

^J5'iii-’nnn  that  of  the  British  Munitions  Company,  namely  in  1914.  ^■’’*'®  ^’'®  A  campllatlon  made  by  The  Financial 

98  584  000  i  whose  mammoth  fuse  plant  was  built  at  Ver-  The  Interim  certificates  arc  outstanding  to  to  newer  and  Times  shows  that  of  31  stocks  traded  In  on 

37.938:000  '  dun  last  Spring.  the  extent  of  $2,699,100;  the  ruling  does  not  There  is  nothing  new  on  the  stock  e^ept  ^he  Montreal  Stock  Exchange  this  week,  only 

i  The  property  of  the  Intimatlonal  Mann-  i  affect  the  older  preferred  stock,  amounting  the  growing  realization  of  what  tne  mor-  Thursday’s  mar- 

23.66 .  O'  f'rtmnanv  ia  inrntod  on  thp  north  to  $3,000,000.  PIOUS  •3arnings  mean  to  t  P  V  ,;tood  above  the  nreviona  best  nrino  for 


required  by%heSanged  this  Xped.  the  Street  has  been  enabled  to  ap-  «Pon  which  to  build  a  good  market  later  on. 


How  Prices  Have  Shrank. 

A  campllatlon  made  by  The  Financial 
Times  shows  that  of  31  stocks  traded  In  on 


Montreal  , 

.185,339,726  166.135,922 

$46,369,780 

Toronto.  . 

.  68.684,146 

46,933,986 

36,417,613 

Winnipeg  . 

.  83,960,028 

69,844,842 

36,169,490 

Vancouver 

6,846,763 

6,766,190 

Ottawa.  . 

.  6.264,612 

6,119,344 

4,690,887 

(Talarary,  . 

6.313,427 

3,601,637 

Quebeo.  . 

.  4,100,488 

3,637,189 

8,566,287 

Edmonton  . 

2,849,539 

3.146,116 

Hamilton  . 

.  4,678,664 

8,297,784 

2,691,459 

VIctorto  . 

1,487,614 

1,903.635 

Halifax.  4 

.  2,821,255 

2,488,817 

1,829,343 

Regina..  . 

8,169,784 

3,069,0291 

London.  « 

.  1.912,560 

1,803.463 

1,674,272 

St.  John.  . 

.  1,662,860 

1,412,193 

1,779.782, 

Saskatoon  . 

1,668.696 

860  laa' 

Moose  Javr 

,  . . 

1,617,087 

966.3rw 

Ft  Wllitom 

.  857,762 

670,271 

628.165: 

Brantford  . 

.  648,462 

690,732 

477,108 

Brandon  . 

876,383 

-  N6.^]l 

Lethbridge 

610,866 

$38,263. 

New  Weat- 

minster  . 

.  ..  . 

232.880 

$67,644 

Medicine  Hat  . 

426,661 

266.588 

Peterboro. 

.  612.746 

602.668 

889.840 

TotaVi.  . 

.228.062.787 

214,484,660 

166,006,166 

Sherbrooke. 

. .  6S6,64fi 

Kitchener.. . 

.  483,206 

. - 

. . 

na^nnn  I  facturing  Company  is  located  on  the  north  to  $3,000,000. 


DOMINION  CEMENT  CO. 

The  Dominion  Cement  Co.  has  been  Incor- 


slde  of  Notre  Dame  street,  just  west  of  Do-  I 
minion  Park,  on  what  is  known  as  the  Old  i 
Dickson  Farm.  I 

The  International  Manufacturing  Com-) 


lest  stood  above  the  previous  best  prioe  for 


FRIDAY’S  MARKET. 


just  west  of  Do- 1 - ture  business.  the  year.  Twenty-seven  of  these  stocks  .  ''^®®  ®  Yea- 

nown  as  ths  Old  i  „„„  qPFVDlVC.  irninfrii  be  thle  "’®'-®  fractions  to  as  t«re  of  the  early  trading  In  Montreal  on 

I  the  h  ED LT  RICH  ARE  SPENDING.  p.c.  dividend  basis  the  company  will  be  able  gg  points,  as  in  the  instance  of  Friday.  Thursday’s  advance  was  continued 

ifacturing  Com-]  Innlar  ^rbr^rmew^t  r  !?f  ^sl^nlr  ^  dlid^  Canada  Car  common.  until  the  price  reached  83,  which  established 

I  holiday  trade  appear  to  be  somewnat  at  ipost  a  five-year  period  of  similar  aivt-,  _  .  .  _ 

^  ®  variance,  but,  owing  to  the  greatly  advanced  (jends,  *ove7and  above  exceptionally  ’arge !  ®  ^  new  top-level.  There  was  a  ready  ab- 

roftt  nf  all  fh«»  snend-  fcir  danrarlatinn  and  reduc-  **  .  .  -  declmed  39  aorntlnn  of  the  nrofit-tfi.klnfir  and  at.  II.IS  thA. 


THE  NEWLY  RICH  ARE  SPENDING. 


an  «  f*’®  y®®*"-  Twenty-seven  of  these  stocks  ,  i  i  i 

®?.  *  showed  losses  from  niprn  frnotinna  ture  of  the  early  trading  In  Montreal 


Boreted  ^er  Quebec  cLm  variance,  but.  owing  to  the  greatly  advanced  Ss  over  and  above  exceptionally  large  L.^'’®”*®®t®tHkln8^of  the  losses  are  Can-  a  new  top-level.  There  was  a  read 

S?ai,Wo!ooO.  The  incorporation  notice  “^^rpllTwill  necessitate  an  expenditure  ®®®‘ appropriations  for  depreciation  and  reduc-  1916  f "Dominion  ®®rption  of  the  profit-taking  and  at  11.: 

stotee  that  the  company  will  operate  as  the  anoroxlmately  one  million  dollars.  i  ‘’®’’^®'  Bridge,  down  36%  points  at  195:  and  To-  ^he  morning  was  82H. 

Dominion  Cement  Products  Company,  Ltd.  _ _  |  doubt  be  somewhat  restricted.  Some  of  th..  - -  —  ronto  Railway,  off  23  points  at  78.  Other  General  sentiment  pulled  up  Dominion 

It  to  assumed  that  this  company  has  been  -  '  pVn^s1ve**lines  of^goods ^My  "they  diTnot  see  MAKING  UP  BACK  'WAGES.  declines  are:  Ames-IIolden  common,  down  Steel  to  74i4,  an  overnight  gain  of  % 

oAwwTwfwr.  wraaiNG  with.  ^itheusual  number  of’old-Ume.  customers  .  “ ’^1®*^^;  In  New  York  during^  the  first  hour 


Dominion  Cement  Products  Company,  Ltd. 

It  is  assumed  that  this  company  has  been 
tonned  to  take  over  the  cement  products 
cMieem  which  was  doing  business  on  the 
Isle  of  Orleans,  near  Quebec,  when  war 
broke  out,  and  which  had  some  unpleasant 
publicity — owing  to  the  head  of  the  com¬ 
pany  being  a  German.  It  has  beqn  in 
llQUldatlon.  The  company  produced  build- 
tng  stone.  Imitation  stone,  and  finished  pro¬ 
ducts  of  high  standard. 

AMES  HOLDEN  EARNINGS. 

'We  understand  from  Inside  sources  that 
the  figures  given  In  the  prospectus  of  the 
Alnee  Holden  bond  issue,  are  based  on  ultra- 
conservative  lines,  and  that  in  all  probability 
the  final  figures  for  the  current  year  will 
show  as  much  as  25  to  40  p.c.  greater  than 
the  estimated  earnings  as  shown  In  the  pros¬ 
pectus. 


SOMETHING  MISSING  WITH¬ 
OUT  IT. 

Paul  Cartier,  writing  from  Bermuda, 
says: — 

I  intend  stopping  here  until  April 
next,  and  although  on  a  holiday,  I  can¬ 
not  get  along  without  my  Financial 
Times.  ’There  seems  something  miss¬ 
ing  without  It. 


NOVEMBER  TRADING.  I  interests  of  a  20-point  advance  In  the  stock.  I  cent,  to  26  per  cent.  In  salaries. 

-  are  based  upon  the  stupendous  industrial  It  appears  to  The  Financial  Times  that 

The  record  of  tradinf.  for  November  on  Montreal  activities  in  the  City  Of  Detroit,  which  have  In  casei  where  these  repasunents  amount  to 
Stock  Exchange  foUoa™:—  ^  „.  . .  given  the  comnanv  earnings  far  in  excess  of  a  conslaerable  sum  it  is  highly  desirable  that 


...ov.  4,4  ,44..  - - -  routo  RailwaY.  off  23  noints  at  78  Other  General  sentiment  pulled  up  Dominion 

'large  uptown  stores,  handling  the  more  ex-  whttnC  rp  RACK  WAGES.  .14,4,11  .,4,4.  a  eo  jhihii.i  at  /s.  uiner  ^ 

'  Dcnslve  lines  of  goods  sav  thev  do  not  see  MAKING  IP  HAI  K  WAtor.n.  declines  are.  Ames-IIolden  common,  down  Steel  to  74V4,  an  overnight  gain  of  %  point. 

'  the  usual  number  of  ’  old-«mo.  customers  It  is  believed  that  anveral  other  Canadian  12^4  at  22%;  Brazilian  down  17H  at  45;  In  New  York  during  the  first  hour  U.  S. 

'  who  have  been  in  the  habit  of  making  earlv  industrial  companies,  whose  employes  suf-  Canada  Car  preferred,  down  19  at  82;  Can-  Steel  was  126,  («x-d  2%).  Canada  Forgings 
!  gift  selections  but  on  the  other  hand  there  ^ered  reductions  in  salaries  when  the  de-  ada  Cottons,  down  8%  at  61%;  Canada  was  a  feature,  opening  at  218  and  rapidly 
I  is  a  considerable  number  rif  new  cuat/imers  presslon  set  in,  may  follow  the  lead  of  the  Locomotive  common,  down  9%  at  66;  Con-  advancing  to  224%,  a  new  price  record. 

I  who  apparently  have  full ‘purses  and  are  f^a^Adlan  General  Electric  Company  and '  solidated  Smelters,  down  7%  at  38;  Detroit  Speculative  Interest  was  quickened  in 
,  disposed  to  spend  liberally.-Dun’s  Montreal  »«®''®  «P  Vn"!ltn”^^ea?’  P®'”*"*®"  Textile  Tram-Power,  owing  to  the  latest  decision  af- 

Bulletin  *  observe  the  plan  already  known*  clear-  common,  down  at  85;  Laurentide,  down  fecting  franchise  negotiations,  referred  to 

!  ■  _  ‘  .  Ing  up  the  matter  with  a  bonus.  Still  77%  at  210;  Lyall  common,  down  15%  at  elsewhere.  From  an  opening  at  37  the 

I  I'VfiSTDFPSJ  'RTTYTTVr'  D  IT  W  others  are  likely  to  simply  make  increar-as  73%;  Maple  Leaf,  down  10  at  112%;  Scotia,  stock  went  forward  quickly  to  39. 

I  11  cyiLfE.ivr)  DU  iii  D.  u.  D.  present  wage  to  such  an  extent  that  down  1  at  149;  Dominion  Steel  common.  The  response  throughout  the  list  was  gen- 

j  The  Financial  Times  Icams’from  reliable  the  employee  will  benefit  through  salary  down  2  at  74;  Ontario  Steel  common,  down  oral.  Steamships  was  a  strong  spot,  the 
!  sources  that  there  has  been  considerable  al-  arrears  being  paid  off,  a  little  each  week  [4%  at  40%;  Penmans,  down  4  at  74;  Quebec  common  42;  preferred  92%. 
cumulation  of  Detroit  United  stock  by  Inter-  and  extending  over  a  consiiJerahle  period  of  j  j^allway,  down  2%  at  42;  Riordon,  down  7  Smelters  firmed  fractionally  to  38%. 
ests  close  to  the  company  In  Montreal  and  time.  ,Many  firms  found  it  necessary  to ,  at  143;  Spanish  River,  down  6  at  20;  Thursday  was  the  last  day  for  subscription 
Detroit.  The  sanguine  expectations  of  these  make  reductions  of  anywhere  from  10  perispanish  River  preferred,  down  4%  at  65;  rights  to  the  new  stock  issue  and  "rights” 
interests  of  a  20-point  advance  In  the  stock,  cent,  to  26  per  cent.  In  salaries.  Steel  of  Canada  common,  down  2  at  80;  were  in  sharp  demand  at  3%.  The  com- 


c.p.B.’s  POSITION  iMPROTED.  nS;;*:  .:  : 

Th*  recent  decline  In  C.P  R.  has  placed  Nov.  « — 
th*  itock  in  good  technical  position,  and  as  s!.'.! 
the  decline  was  due,  as  much  as  anything. to  1  Nov!  9...'. 
the  general  unrest  In  'Wall  Street,  suffer |N»v- J®  -” 
prices  may  be  looked  for  when  W’all  Street 'nov!  is!!!! 
acain  turns  to  the  constructive  side  of  the  1  Nov.  14  — 

^  -  A  Not.  lo. . . . 

OUU'ket  Nov.  IS — 

I  Nov.  17 - 

'  '  -  1  Nov.  18 - 

Nov.  20 - 

I  Nov,  21.... 
|No^  3S.... 

'  •  I  Nov,  2S  —  . 

Canadian  Governmentili 

Nov.  80  .  .4 


tad  Mines 

Unlisted 

Bonds 

Rifhts 

10,686 

86 

397,700 

1,705 

19,096 

80 

36,600 

768 

28,688 

276 

60,100 

1,166 

27,867 

120 

9.500 

66 

42,965 

810 

12,160 

6,912 

80,137 

860 

34.600 

7,765 

29,470 

186 

68.700 

2,062 

19,814 

466 

81,700 

1,826 

23,268 

260 

82,900 

250 

11,682 

26 

98,300 

2,771 

18,474 

60 

67,100 

1.756 

18,493 

86 

89,400 

1,232 

14,712 

616 

81,000 

644 

22,646 

661 

200,700 

148 

26.271 

1,880 

66,450 

2,833 

10,427 

790 

12,900 

690 

20,122 

690 

268,600 

749 

17,789  ... 

815 

82,900 

1,710 

16,429 

825 

71,600 

698 

11,944 

830 

84.300 

1,774 

9,624 

426 

47,300 

814 

7.608 

766 

67,900 

397 

13.860 

635 

60,500 

2667 

7,758 

110  . 

98,100 

607 

6.778 

880 

17,200 

477 

18,684 

26 

42,500 

*  282 

It  appears  to  The  Financial  Times  that  wayagamack,  down  6  at  106. 
cases  where  these  repayments  amount  to 

considerable  sum  it  is  highly  desirable  that  .  Stocks  Still  Cheap. 


pany’s  output  shows  an  Increase  and  the 
feeling  on  the  Street  is  that  once  labor  dif¬ 
ficulties  are  adjusted  the  market  response 
will  be  more  In  line  with  the  future  pros¬ 
pects. 

Maple  Leaf  was  115;  Scotia,  149;  Que- 


outs  lyUllIllliK  lUC  OLLTV/SW  WCVTUUAU  '*  -  -  -  -  •  -  -  - ^  rm  •  ■  '  — — cv— - — - » - -  f  - 

consider  the  insiders’  views  not  out  of  pro-  ♦*>«  recipient  under  a  certain  moral  sug-i  even  at  the  highest  points  of  the  year  the  Brazilian,  46;  General  Electric,  120. 


portion  with  values  behind  the  stock.  gestion’ tending  to  prevent  nim  i 

.’766  '  We  have  frequently  expressed  uncertainty  (lie  I’opus  in  riotous  living. 

,232  I  regarding  the  political  aspect  of  Detroit  — - 


69?!  •i'YAI’I'K  LEAF  MHaLINGiSTOCK.  ,f  sir  Thoni'as  White.  "The  Finance  Min-  Hsing  market,  even  if  increased  equiTtes 
774  Montreal  traders  claim  that  there  is  a  big  jster  had  the  matter  under  his  consideration  ((.gcp  pace  with  increased  market  quotations. 
814  I  short  interest  In  Maple  Leaf  Milling  stock,  before  leavlng.  biU^  the  urgent  call  to  visit  stocks,  on  the  rise,  are  apt  to  come  out— 
IIJ  ;  which  has  been  under  some  pressure  around  England  (necessitated  a  postponement.  In  on  every  few-point  advivioe,  and  traders  are 


gestion’ tending  to  prevent  him  from  dissl-  stocks  were  intrinsically  cheap.  During  the  _ 

patlng  the  bopus  in  riotous  living.  spring  boom  our  markets  were  discounting  .  .  ^  ^ 

_  the  promise  of  1917,  and  we  go  so  far  as  to  Subscription  rates  -  S2  a  year  in  Canada; 

THRIFT  TAMPAION  AT  LAST  ®®y  ^^®  cash  results  of  the  busi-  Britain.  8s  a  year;  n  Unlt^  States, 

THRIFT  CAMPAIGN  AT  LASl.  outstepped  the  sanguine  **-50  ®  y*®''- 

Ottawa.— A  thrift  campaign  will  likely  he  hopes  of  the  biggest  bulls  of  the  spring  ’*■'  '  - ? 

launched  shortly  after  th*  return  to  Ottawa  period.  But  we  cannot  have  a  continuously  n— v. 
•»f  Sir  Thoni'as  White.  The  Finance  Min-  rising  market,  even  if  increased  equities 


MUNICIPAL  AND 
SCHOOL  BONDS 


i  and  it  is  believed  will  show,  for  the  current  I  tee  of  the  Canadian  Bailkers’  Association  mor-e  than  is  wise  in  the  circumstances. 


i«M*  an  attraetiv*  Incam*  return,  wMI* 
cainMnlng  the  eeeentlab  of  a  Sound 
Inmtment  ranging  from 

5h%  to  6% 


Credit-Canaiia,  Limitaa 

179  St.  lames  St.  -  MONTREAL 

TnlephonMs  Main  473B-47S6 


Tout _  489,871  —  1^8  81,808,400  42,340  j  year,  eamlngs  even  in  excess  of 'the  phe-  have  been  marking  out  A  scheme  which  is 

Th-  recort^?iS*foTN"S£r  ..  Totonto  Stock  I  "omenal  record  of  two  years  ago.  '  <  ’  >  waiting  for  Sir  Thomas’  approval. 


WE  RECOMMEND  FOR  INVESTMENT  !  . 

CEDARS  RAPIDS  MFG.  &  POWER  CO. 

5%  BONDS 

'  '  Du*  IGBB  ‘  ' 

Price  on  Application 

NESBITT,  THOMSON  &  COMPANY 

.  t  LIMITED  •  - 

222  Sl  James  Sl  InvCftmcnt  Bankers  -  •'  Tel.,  Building 

MONTREAL 


Exehanfs 

Data 

folkrwi:'— 

LiM«d 

Minas 

Ualistod 

Bonds 

Right* 

Nov^  1. . 

6,800 

266 

1,400 

,  36,000 

631 

Nov.  2. . 

6,291 

160 

8,200 

80,000 

94! 

Nov.  3.. 

9,234 

225 

6,860 

30,000 

18! 

Nov.‘  4.. 

8.324 

26 

1,846 

500 

12( 

Nov.  6. . 

11.334 

800 

8,686 

6,100 

995 

Nov.  7.. 

8,962 

1,643 

1,029 

600 

1,875 

Not,  8 . . 

.  9,972 

1,810 

1,904 

8,900 

67! 

Nov.  9. . 

.  6,619 

896 

2,846 

6,200 

464 

Nov.  10. . 

.  8,223 

745 

8,800 

8,900 

400 

Nov.  11.. 

.  7,633 

•80 

4,200 

1,900 

666 

Nov.  18.. 

4.103 

26 

2,880 

1,500 

803 

Nov.  14.. 

.  ’  6,044 

1,189 

4,902 

14,200 

465 

Nov.  16. . 

6,162 

.  40 

1.6SS 

18,000 

97 

Nov.  16.. 

.  7,716 

40 

2,127 

tibo 

617 

Nov.  17. . 

.  8,176 

1,590 

2,155 

( 16,000 

666 

Nov. -IS. . 

.  8,916 

60 

1,786 

7,000 

60 

Nov.  20. . 

.  7,692 

76 

2,206 

67,800 

9 

1  Nov.:  21.. 

.  6,898 

116 

3,406 

89,600 

110 

Nov.  82. . 

.  8,476 

820 

1,161 

8,800 

20 

Nov.  28.. 

.  7.863 

170 

1,208 

100 

1,166 

Nov.  84.. 

.  4.047- 

820 

942 

20,000 

491 

Nov.  26.. 

.  8,624 

SOO 

870 

418 

NoV.  27..- 

6,826 

100 

2,147 

4,400 

8,008 

Nov.  28.. 

.  4,477 

666 

200 

1,200 

124 

Nov.  89.. 

.  2,492 

748 

1.920 

11,700 

1,062 

Nov.  SO. . 

.  '  4,640 

1,488 

866 

7,000 

989 

.  Total  . . 

.  I 

.  170,471 

1  . 

16,870 

69.068  $S68,500 

■  i 

16,320 

Bell  Tel.,  Building 

HAMILTON 


I  Tlioronghly  SatiKfaetory. 

On  the  whole  we  are  thoroughly  satisfied 
with  the  action  of  the  market  this  week.  It 
is  the  kind  of  market  which  enforces  read¬ 
justment,  and  it  would  be  to  the  advantage 
of  ev,«ryone  if  the  market  were  to  continue 
its  present  lassitude  for  a  few  weeks  longer. 

The  bull  period  is  not  yet  over;  earnings 
are  too  large  to  admit  of  much  more  than 
a  slight  reaction,  and  it  is  significant  that 
even  during  weak  markets  on  Wall  Street 
there  Is  considerable  resistance  to  declines 
by  stocks  known  to  be  making  large  earn¬ 
ings. 

BANK  OF  TORONTO  CHANGES. 

The  Bank  of  Toronto  has  opened  a  branch 
at  Sibbald,  Alberta,  under  the  management 
of  James  Murray,  formerly  manager  at  Kip¬ 
ling,  Sask.,  Branch.  James  Maguire,  man¬ 
ager  at  Colonsay,  Sask.,  has  been  transfer¬ 
red  to  the  Kipling  Branch,  and  Barry  f.-Jj 
Meyer,  the  accountant  at  Colon8|^;  fg  made  li 
manager  at  that  point  ) 


Riordon  Pulp  & 
Paper  Company 

6%  First  Mortgage  Bonds. 

DUE  1942 

Total  Net  Assets  equal  to  four  and 
one-half  times  Bonds  issued. 
Average  Annuel  Earnings,  1913-1915,, 
inclusive,  over  two  and  one-half 
times  Annual  Bond  interest. 

Price  and  full  particulars  on  request 

ROYAL  SECURITIES 
CORPORATION!^ 


194  §t.  Jam**  St. 
19  King  St.  East 


•  Montreal 
•  Toronto 


THE  FINAli^ClAL  TIMES,  MONTREAL,  SATURDAY,  DE  CEMBER  g,  W. 


BANK  OF  MONTREAL 


CstabllfhMl  ltl7 


'apital  Paid  up,  116,000,000.  Reserve  Fund,  $16,000,000. 
Undivided  Profits,  $1,414,428. 

Total  Assets  >  -  -  $365,218,541. 


■OARD  OF  DIRECTORS: 

Sir  Vincent  Meredith,  Bert.,  Preeldent 

R.  B.  Anauc,  Esq.  E.  B.  Greenshields,  Esq.  Sir  William  Macdonald 
Hon.  Robt.  Mackay,  Lord  Shaughnessy,  K.C.V.O.  C.  R.  Hosmer,  Esq. 
A.  Baumgarten,  Esq.  C.  B.  Gordon,  &q.  H.  R.  Drummond,  Esq.i 
D.  Forbes  Angus,  Esq.  William  McMaster,  Esq. 

Head  Office  i  MONTREAL 

Gaasrai  Maaai«i^-Sir  Frederick  WUIiams-Taylor,  LL.D. 

Aaaiataet  Uaaaral  MaaaS«'~A.  D.  Bralthwalte. 

{Thraaghaat  f^aaaSa  anS  Nawfoaadland, 

Ala#  at  L^doa^^aa^ 

Aad  Naw  Yark.  CeiaaSa  i 


Alaa  at  Loadoa.  Sadlaadt 

>  aad  Spakana  in  tha  Cnltad  Stataa. 


THE  MERCHANTS’  BANK 

ESTABLISHED  HEAD  OFFICE 

i8«4  yp  bANAUn 

PAID  UP  CAPITAL...... . .  $7,000,000 

RESERVE  FUNDS  &  UNDIVIDED  PROFITS. .  7,250,984 

Prealdent  . SIH  U.  MONl^AGn  ALLAN.  C.V.O. 

Vice-President  . K.  W.  BLACKWELL 

Manaeiae  Dlreetar . E.  F.  HEBDEN 

General  Maaaecr  . D.  C.  MACAROW 

30e  Branches  and  Aecaelea  la  Canada,  extendInB  from  the  Atlantic  to  the  Pacific 

A  GENERAL  BANKING  BUSINESS  TRANSACTED 

Special  Attention  givem  to  Colleetiaaa.  SarlneB  Bank  Department  at  all  Braaehca 


INCORPORATED 

1855 


The 

IBANK  oF^aRO^TO 


y. 


Atmts . I6S,CS0,S 


- ^^AST. 

Wl.  F.  S.  IdSKMaN, 


DIBECTOBS 

t  W.G.  GOODERUAM,  President 

'  J.  HENDERSON,  Vice-President 

WitUAM  Stone.  John  Macdonaia  J.  L.  Enoli 
LT.-COI.  A.  K.  GoaomuAii,  Bm.-Qwi.  F.  8. 

Wm.  L  Oaah,  PaCL  Mv^ 
iHoa.  F.  How  psiieial  Manszpr 

John  R.  Lamb  Siipt.  of  Brsoafesi 

T.  A.  Bird,  Chief  Inqnctor 
BANKERS 

NEW  YORK— National  Bank  of  Comaarea. 

CHICAGO— Fim  National  Bank. 

LONDON,  Eno.  London  City  A  Uldlnnd  Bnnk,  LimitsL 


BANKING  BUSINESS 
INVITED 

We  invite  the  banking:  ac¬ 
counts  of  merchants,  manu¬ 
facturers,  societies  and  indi¬ 
viduals. 

We  offer  the  modern  BankinR 
Service  of  a  propresslva  Bank, 
poascssinK  ample  resources, 
extensive  connections  and 
complete  facilities. 

All  customers  of  The  Bank  of 
Toronto  are  assured  every 
courtesy  and  attention. 


TrrJIankof  Ottawa. 


MTABUSHED  1^4 


Head  Office  :  -  Ottawa,  Canada. 


Capital  Paid  Up  •  • 

Rest  and  Undividad  ProRts 
Total  Asseta  Avar  • 


S  4,000,000 
4,696,304 
66,000.000 


Board  of  Directors  t 


BON.  GBORGB  BRYSON,  JOHN  B.  FRASER, 

Preeidcat.  Vice-Presideat 

SIR  HENRY  N.  BATE,  ALEXANDER  MACLAREN, 
RUSSELL  BLACKBURN,  DENIS  MURPHY, 

SIR  HENRY  K.  EGAN,  HON.  SIR  GEORGE  H.  PERLBY, 
E.  C.  WHITNEY. 

GEORGE  BURN,  General  Manager. 

D.  M-  PINNIB,  Asst-Geaeral  Manager. 
W.  DDTHIE,  Chief  Tn.f.iector. 


Montreal  Branch  . . P.  W.  MURPHY,  Manager. 

Fsirmount  Avenue  Branch . W.  C.  BURPE,  Manager. 


IhE  Sterling  Bank 


OP  Canada 


Head  OIBm  >  ■  Toronto 

TSie  saeeess  at  MMiip  of  aar  clients  Is,  In  part,  traeenble  to  the  asalat- 
aaee  rendered  bp  the  Sterling  Bank.  We  will  be  plad  to  hnve  other 
bnslnees  hoaaea  participate  la  these  aerviees. 

Kontreal  Offtcet  120  ST.  JJUISS  STREET 


THE 


STANDARD  DANK 


OF  CANADA 

HEAD  OPPICK  •  TORONTO 


■BT'D  1070 


To-day  and 
To-morrow 


^  The  oerfeinty  of  fuocess 
^  lies  io  one's  ability  to  make 
provision  for  to-morrow,  to¬ 
day. 

A  Sevings  Account  guarentees 
protection  for  your  future. 
Deposit  your  surplus  earnings 
systemeticfUy  with  this  Bank. 
Interest  is  allowed  at  current 
rate  end  compounded  or  paid 
helf-yeerly  in  our  Savings  De- 
pertment.  n* 


MONTREAL  BRANCH 


E.  C  GREfOf,  Idaaafar. 


136  Sb  JaaMO  Strait. 


PAPER  MAKERS 
ESTABUSHING 
FORIREFUIDRE 


Recently  Formed  “Export  Trust”  is 
Linking  up  Trade  Relations  all  Over 
United  States — Promoters  Have  an 


The  newly  opened  branch  of  the  Bank 
of  Montreal  at  Renfrew,  Ont.,  Is  under  the 
managership  of  A.  W.  Strickland. 

Lieut.  W.  L.  K.  Williams,  wounded.  Is  a 
former  Torontorlan  who  was  In  the  service 
of  the  Bank  of  Montreal  prior  to  war. 

Lieut.  R.  E.  Green,  missing,  believed  kill¬ 
ed,  formerly  was  manager  of  the  Fourth 
Avenue  and  Bank  Street  (Ottawa)  Branch  of 
the  Bank  of  Ottawa. 


J.  W.  Norcross,  managing  director  of  the 
Eye  on  the  Return-to-Normal  Con- 1  Canada  steamship  Lines,  Ltd.,  has  been 

elected  a  director  of  the  Sterling  Bank  of 
Canada. 


ditions — Recognition  of  Our  Best 
Customer. 


The  Financial  Times  understands  that  the 
first  definite  arrangements  are  now  being 
made  at  various  centres  throughout  the 
United  States  for  the  linking  up  of  trade  re¬ 
lations  by  the  recently  Incorporated  "ex¬ 
port  trade”  representing  a  half  dozen  Cana¬ 
dian  pulp  and  paper  manufacturers. 

The  main  purpose  of  this  new  organiza¬ 
tion  is  to  handle  the  bulk  of  the  business 
sent  across  the  American  border  line. 

The  promoters  of  this  new  export  organi¬ 
zation  argue  for  its  existence  on  economic 
lines.  Combined  the  paper  makers  will  be 
in  a  staongcr  position  to  meet  tits  export 


A.  D.  Bralthwalte,  assistant  general  man¬ 
ager  of  the  Bank  of  Montreal,  returned  this 
week  from  a  three  months’  tour  of  the 
Orient.  Mr.  Braithwaite's  trip  was  taken 
owing  to  ill  health. 

H.  A.  Thompson,  manager  of  the  Molsons 
Bank  at  Owen  Sound,  has  received  a  cable 
announcing  the  arrival  of  his  son,  Lieut. 
John  H.  Thompson,  at  Alexandria,  Egypt. 
Lietit.  Thompson,  enlisted  in  October,  1914, 
from  Ottawa  In  the  A.  M.  C.,  but  after  a 
year’s  service  In  English  hospitals,  trained 
for  a  lieutenancy  In  the  artillery,  securing 
an  Imperial  commission  in  the  Berkshire 
Brigade  of  Artillery  on  October  26th,  and 
was  immediately  ordered  to  join  his  battery 
In  Egypt. 

lileut.-Col.  C.  W.  Rowley,  manager  of  the 
Bank  of  Commerce  at  Winnipeg,  in  his  capa¬ 
city  as  a  member  of  the  Military  Hospitals 


PAID-UP  CAPITAL*  $15,000,000  BEST  -  -  $13,500,000 


«lr  ItawmS  Walker,  e.T.O„ 
PreaMcat, 


BOARD  OF  DIRECTORS: 

P,OiRn. 


Z.  A.  Lash,  Hsa.,  K.O.,  LIhD« 
Vice.  Preel4ea«, 


Jaha  Haakla,  Ma*,,  K,0,.  UaD,  B.  R.  Waa«,  Esq. 

DX;.L.  SI*  4aha  M.  Glhaaa,  \ 

S.  W.  Plavellfc  Ka«„  UaD.  K.C.M.U..  H.C.,  LL.D. 

A,  KlaaaMia.  Baq^  Hebert  Staart.  Baq, 

Hea.  sir  Lyaiaa  Melvla  Jaace  O.  F.  Galt,  Esq. 

Haa.  W,  n,  Bdwarda  B.  J.  Faller,  Esq. 

WUIiaa,  Harwell.  Beq,;  D.OX. 


Geerge  G.  Fester,  Esq,. 
Chaa.  Calby,  Eaq.,  M.A^ 
A.  C.  Flemertelt,  Esq. 
G.  W.  Alias,  Esq.,  K.G. 
F.  P.  Jones,  Esq. 

U.  C.  Cox,  Esq. 


H.  V.  F.  JONES, 

Aaslatnut  Geaeral 


JOHN  AIRD. 

Geaeral  Maaaaer. 

The  Ceaadlaa  Bank  of  Cemnieree  having  Branches  in  all  the  importaiS 
Towm  aad  citiao  Uiroqghoqt  Canada,  as  well  as  Newfoundland,  the 
llBltad  Statao.  England  and  Mexico,  offers  unsurpassed  facilities  'te 
the  traikssctien  of  every  descripUon  of  bankinj  business. 


situation.  If,  for  instance,  a  Government  in-  ;  r-  ,  •  ....  ^  ^  j 

niiirv  roaiiWa  in  inuro,.  Coninilssion  has  been  notified  by  the  Grand 

quiry  results  In  lower  domestic  prices,  the  i  o,  t— .. 

nanr>p  rr^aUpre  i  lory  Of  the  Hospital  of  St.  John  of  Jeru¬ 

salem  in  England  that  he  has  been  selected 


paper  makers  united  would  be  in  a  position 
to  gain  compensation  by  raising  the  export 
figures. 

Looking  Far  Ahead. 

This  of  course  would  be  purely  a  tem¬ 
porary  measure  for  consideration  of  the 
"trust.”  The  basic  idea  of  the  project  is 
for  the  longer  future,  for  the  establishing 
of  permanent  trade  relations  abroad,  and 
particularly  with  the  United  State.s,  our  host 
customer  for  paper  products  of  all  kinds. 

Something  like  1,600  tons  of  newsprint  are 
going  dally  from  Canadian  mills  to  the 
United  States  market,  while  300  tons  repre¬ 
sents  the  consumptive  powers  of  Canadian 
n-ewspapers.  With  the  embargo  on  ex¬ 
port  shipments  of  Crown  Lands  pulpwood 


a.s  an  Esquire  of  that  Order  and  that  his  i 
selection  has  received  the  sanction  and  ap¬ 
proval  of  King  George.  There  are  sixteen  | 
Royal  Orders  and  decorations  ahead  of  the  j 
Order  of  St.  John  of  Jerusalem,  England, ' 
and  sixty  classes  of  medals  and  decorations 
following. 


Canadian  bankers  have  been  advised  by 
cable  that  the  Ixindon  City  and  Midland 
Bank  has  reduced  the  rate  of  interest  on  de¬ 
posits  from  5  to  4V4  per  cent.,  the  latter  be¬ 
ing  the  rate  paid,  by  practically  all  London 
institutions.  Th-e  rate  paid  on  deposits  is 
usually  governed  by  the  Bank  of  England 
rate,  and  is  ordinarily  1%  per  cent,  below 
the  bank  rate,  which  has  been  maintained 


THE  BANK  OF  BRITISH  NORTH  AMERICA 


Iftabibhcd  la  18M  Incorporated  by  Royal  Charter  In  1810 

BRld-vp  Capital  a  f4,Sef,066.66  Reserve  Fund  -  $3,017,333.33 
■M4  Oriico— •  ORACECHURCH  STRCET.  LONDON 


■RAD  OmCB  or  CANADA— St.  James  SUeet,  MONTREAL 
M.  B.  MACKENZIE.  General  Manager 


Advisory  Committee  in  Montreal: 

8IK  HEKBEBT  B.  AME.S,  .M.P. 

W.  B.  MIIXBI,  Esq.  W.  B.  MACTNNE.S,  Esq. 

This  Bank  has  Branches  in  all  the  principal  Cities  of  Canada,  including 
Dawson  (Y.'!'.),  and  Agencies  at  New  York  and  .San  Francisco  in  the 
United  Sates.  Agents  and  Correspondents  in  every  part  of  the  world 


Agents  for  the  Colonial  Bank,  West  Indlei 


DralUi  Money  Orders,  CireuUr  Letters  of  Credit  end  Travellers*  Cheques 
issued  nefotiable  in  all  parts  of  the  world 


Savings  Department  at  All  Branches 

G.  B.  OBBABD,  Manager  Montreal  Branch 


the  paper  mills  of  the  United  States  are  un-  i  at  6  per  cent,  since  Jitly  13.  Sir  Edward  H. 


able  to  Import  Canadian  raw  materials,  ex¬ 
cept  from  freehold  lands.  This  removes  for 
Canadian  mills  the  competition  which  doubt¬ 
less  would  arise,  otherwise,  from  an  unre¬ 
stricted  exiiort  of  the  main  pulpwood  sup 
ply  from  C/)wn  Lands,  and  has  unquo.s- 
tlonably  brought  to  the  Canadian  side  pulp 
and  paper  mills  desiring  access  to  cheap 
wood  supplies. 

A  Governing  Factor- 

With  the  Canadian  new.spapers  absorbing 
only  a  sixth  of  the  total  newsprint  manu¬ 
facture  It  is  apparent  that  the  United  States 
becomes  the  governing  factor  In  prices. 

If  Canadian  publishers  and  paper  manu¬ 
facturers  who  have  been  told  by  the  Qovern- 
meht  In  so  many  words  to  get  together  on 
1917  prices  fail  to  reach  an  agreement,  the 
Government  might  go  to  the  lengths  of  de¬ 
manding  an  Inquiry.'  In  case  the  Canadian 
publishers  won  their  point  for  a  decreas¬ 
ed  domestic  price  the  undoubted  tendency 
on  the,  part  of  the  paper  makers  would  he 
to  make  the  export  price  compensate  for 
the  loss  at  home. 


O.  R.  ROWLEY’S  PROMOTION. 


Holden,  head  of  the  London  City  and  Mid¬ 
land,  had  been  offering  5  per  cent,  to  at¬ 
tract  funds  from  abroad.  It  Is  believed 
that  in  making  the  reduction  he  Is  anti¬ 
cipating  a  lowering  of  the  Bank  of  Engl'JI  d 
rate.  In  recent  financial  cables  from  Lon¬ 
don  it  was  suggested  that  the  prospective 
loans  to  Gnsat  Britain  would  permit  of  a  re¬ 
duction  of  the  Bank  of  England  rate  early 
In  1917  at  the  latest 

A  branch  of  the  Royal  Bank  has  been 
opened  at  Keewatin,  Ont.  H.  E.  Armstrong, 
manager  of  the  Kenora  branch,  will  have 
this  new  branch  under  his  supervision. 

The  Bank  of  Commerce  has  opened  a  sub¬ 
agency  at  Birch  Hills,  Sask.,  under  the  man¬ 
agement  of  the  Prince  Albert  manager.  A 
suh-agency  has  also  been  opened  at  Richard, 
Sask.,  under  the  management  of  the  North 
Battleford  manager. 


THE  DOMINION  BANK 


DEVELOPING  FISHING  INTEREST. 


St.  John,  N.B. — The  total  value  of  the  fish 
catch  In  New  Brunswick  during  the  last 
fiscal  year  was  $4,737,145.  The  sardine  catch 
represented  the  greatest  value,  viz.,  $1,226,- 
336.  These  fish  piake  their  haunts  in  the 
waters  of  the  Bay  of  Fundy,  adjacent  to  St. 
John,  and  for  the  most  part  are  captured 
Jn  weirs  or  pounds  erected  along  the 
shores.  A  small  quantity  Is  taken  by  sein¬ 
ing  In  St.  John  county  waters.  The  bulk 
of  the  catch  goes  to  sardine  factories  In 
the  United  States,  the  fishermen  averaging 


HEAD  OFFICE 


TORONTO 


sn  l^MUND  D.  OSLER,  M.P.,  President. 
».  Matthews*  vice-president.  , 
C.  A.  BOGEBT,  General  Manager. 


THE  LONDON,  ENGLAND,  BRANCH 


of  the  DOMINION  BANK  at  73  CORNHILL, 
E.C.,  conducts  a  General  Banking  and  For¬ 
eign  ^ehange  Business  and  has  ample 
facilities  for  handling  collections  and  remit¬ 
tances  ftom  Canada. 


ESTABLISHED  1865 


UNION  BANK  OF  CANADA 


I  Mr.  O.  R.  Rowley,  who  was  recently  ap¬ 
pointed  by  the  Court  of  Directors  of  the 
Bank  of  British  NorUi  America,  to  be  Super¬ 
intendent  of  Eastern  Branches,  assumed  his 

new  duties  this  week.  He  Is  a  Nova  Sco-j  about  $10  per  hid  for  their  fish.  The  chief, 

tlan  by  birth.  Is  a  son  of  the  late  Lieut-Col.  factories  on  the  Canadian  side  are  the  Con- ,  Haaorary  Preslieai — sir  william  price 


Head  Office:  Wiiuiipeg 

PAID-UP  CAPITAL  . . .  $5,000,000  RESERVE . $3,400,000 

TOTAL  ASSETS  (OVER)  -  -  -  $100,000,000 


J.  W.  H.  Rowley,  of  Yarmouth,  N.S.,  and ,  noi-g  factory  at  Black’s  Harbor,  the  Booth 
comes  from  a  long  line  of  ancestors,  which  |  company  factory  at  Chamcook,  the  Mc- 
Incliides  Sir  Joshua  Rowley,  Admiral  of  the  Donald  factory  at  Falrhaven,  and  the  Clark 
Blue,  and  the  Right  Reverend  Samuel  Hors-  j  factory  at  Letang.  The  latter  factory,  which 
ley,  D.D.,  Lord  Bishop  of  Rochester,  St.  Da-;  been  Idle  for  some  time,  has  recently 
vld’s,  and  St.  Asaph,  respectively.  The  lat- 1  been  purchased  by  Richard  O’Leary,  the  btg 


PrrNidrnt — JOH.N  GALT,  Eaq. 


Vlee-PreslAanta—R.  T.  RILEY,  Eaq.;  G.  H.  THOMSON,  Kaq. 

Balfaar,  General  Manager.  H.  D.  Shan,  AaalKtant  General  Manager, 

F,  W,  S>  Crlaga,  Saperlatendent  of  Branehes  and  Chief  inspeetor. 

offered  b>-  the  Bank’s  Foreign 


Attenticn  ia  partlealarly  drawn  ta  the  faellltiea 
Etxehanga  Oeparfgteat  bath  In  Canada  and  England. 

Exporters  and  intporters  are  Invited  to  avail  themselves  of  the  Commercial  lafoi 


ter  prelate  was  the  last  Bishop  of  Rochester  i  iob.st.ar  packer  at  Richibucto.  The  Connors  |tian  Barean  at  oar  London,  England,. Branch,  a  prineea  street,  i:.c. 


to  hold  at  the  same  time  the  Deanery  of,  factory  Is  adding  an  electric  light  plant  to 
Westminster.  Ita  many  other  progressive  features.  This 

After  three  years’  service  in  the  Mcr-|  company  operates  a  steamer  between  the 
chants’  Bank  of  Canada,  spent  largely  at  the !  factory  port  and  St.  John. 

Toronto  branch  of  that  Institution,  Mr.  Row-  j  The  Fishery  Department,  In  view  of  the 
ley  joined  the  Bank  of  British  North  Ame-  i  high  cost  of  meats.  Is  urging  the  use  of  fish 


London,  England,  Branches  -  -  .  -  6 


l*rlncc!4  St.,  K.Ca 

JIaj  market,  8.W* 


rica  at  Montreal  In  June,  1889.  Subsequent¬ 
ly  he  served  In  various  capacities  at  all  the 
most  Important  branches  in  Eastern  Canada, 
as  well  as  at  the  New  York  Agency.  He 
was  appointed  accountant  at  Halifax  in 
1900,  Inspector  of  Branch  Returns  in  1902, 
being  the  first  to  hold  that  office,  and  Chief 
Inspector  In  1912.  During  his  service  In 
the  Bank  of  British  North  America,  of  al¬ 
most  twenty-eight  years,  Mr.  Rowley  has 
gained  the  reputation  of  being  a  capable  and 
efficient  officer,  well  deserving  of  his  pro¬ 
motion  to  the  Important  position  of  Superln- 
tqndent  of  Eastern  Branches. 


THE 


MOLSONS 


BANK 


IKCOarORATED  U5«. 


raidUp  Capital  $4,000,000 
Reserve  fiind  $4,800,000 


HEAD  OFFICES  MONTREAL 


BOARD  OF  DIRECTORS. 


Wm.  Motaon  MaePherson,  President. 
6.  W.  Ewing,  -  -  Vice-President. 
0«o.  B.  Drummond  F.  W.  Molion 
W.  A.  Black  Wm  M.  Blrkd 

B.  J.  Chamberlin 


XSwud  G*  PiKtl  •  Geseral  Manager. 


to  a  larger  extent  and  Is  meeting  with  good ; 
results.  It  is  also  urging  the  adoption  of 
improved  packing  methods. 

The  department  Is  likewise  doing  good 
work  with  Us  fish  hatchery.  During  1916, 
1,065,000  salmon  fry  were  placed  in  the 
rivers  and  lakes  of  the  province  from  the 
hatchery  at  St.  John.  Large  numbers  of 
trout  flngerlinga  were  also  distributed  from 
here.  Arrangements  are  being  made  to  stock 
Ix)ch  Lomond,  near  St.  John,  with  land¬ 
locked  salmon  (Ounanlche)  from  Lake  St. 
John,  Quebec. 


SHIP  LABOR  RATES  ADJUSTED. 

St.  John,  N.B.— The  ship  laborers  and  the 
Shipping  Federation  have  reached  an  ami¬ 
cable  agreement,  whereby  the  wages  for 
ship  laborers  at  this  port  during  this  win¬ 
ter  have  been  fixed  at  37^  cents  per  hour. 
This  increase  was  granted  because  of  thej 
enhanced  cost  of  living.  The  labor  men  are 
looking  forward  to  the  busiest  season  In  the 
history  of  the  port 


with  318  Braaebea  in  Canada  cxtendInK  from  Halifax  to  Prince  Rapert,  the  Bank 
affera  excellent  faellltiea  far  the  tranaactien  of  evcr>-  dcMcription  of  Banking  bnslness. 
Y'he  Bank  hna  correspandents  in  all  Ike  Cities  of  Importance  thronghoot  Canada,  thn 
United  Ktngdam,  tbs  CnatInant  af  Enrapa,  the  BritUh  CoIoiiIcm,  and  the  United  dtatss. 

Colleetlana  mads  la  all  parts  af  the  Damlulon  and  retnrns  promptly  remitted  at 
lowest  ratea  at  exchange. 


BRITISH  fOLUMBIA  BUSINESS. 
Business  In  British  Columbia  does  not 
seem  to  he  nearly  so  dead  as  some  people 
imagine,  judging  from  a  few  recent  Indi¬ 
cations.  The  follolUng  from  the  Vancouver 
Province  is  significant  of  the  state  of  things 
in  the  department  store  business: 

"The  four-page  advertisement  of  the 
Hudson’s  Bay  Company  appearing  In  this 
Issue  of  The  Province  Is  believed  to  be  the 
first  occasion  on  which  such  a  large  ad¬ 
vertisement  for  a  single  firm  has  ever  ap¬ 
peared  in  any  newspaper  in  Canada,  and 
certainly  it  is  the  first  time  so  much  space 
has  been  taken  up  by  one  firm  in  any 
Western  Canadian  paper.  During  the  real 
estate  boom  days  here  It  was  no  uncom¬ 
mon  thing  for  one  firm’s  advertisment  to 
occupy  two  pages,  and  In  the  case  of  at  least 
one  big  operator  three  pages,  but  never  be¬ 
fore  In  the  memory  of  The  Province’s  ‘ad 
alley’  have  four  pages  been  taken  up  by  one 
firm.’  ” 

Another  Vancouver  paper  states  that 
"there  Is  great  activity  among  loan  com¬ 
panies  owning  unoccupied  houses  in  South 
Vancouver  in  anticipation  of  an  increasing 
demand  for  houses  to  rent.  Buildings  of  all 
kinds,  from  shacks  to  first-class  dwelling 
bouses,  are  being  thoroughly  overhauled 
and  furnaces  installed.  An  Influx  of  farmers 
from  the  prairies  and  activity  In  the  ship¬ 
building  Industry  are  said  to  be  the  causes.” 


THE  ROYAL  BANK  OF  CANADA 


INCORPORATED  1860 


Capital  Authorized .  $25,000,000 

Capital  Paid-up . $12,000,000 

Reserve  and  Undivided  Profits .  $13,236,000 

Total  Assets . $238,000,000 

HEAD  OFFICE,  MONTRE.4L. 

33#  Braaebea  la  CaaaAa  and  Newfoundland. 


Tblrtg-Iwa  Braaebea  la  Caba,  Porto  RIro,  Dominican  Republle,  Costa  Hies 
and  Venexnela. 


BRITISH  WEST  INDIES 

ANTIGUA— St.  Jabnsf  BAHAMAS — NaMsani  BARn.ADOS — BrIdgetowBi 
DOMINICA— Roseau  I  GRENADA— St.  George’s;  J.4MAICA— Klagstani 
ST.  KITTS — ^Bassctarrei  TRINIDAD — Port  of  Spain  and  San  Fernando. 
BRITISH  HONDURAS— Belixe. 

BRITISH  GUIANA— Georgetown,  New  Amsterdam  and  Rose  Hall. 


LONDON,  ENGLAND. 
Bank  Bldgs.,  Priaeas  St,,  E.C. 


NEW  YORK  CITY 
Cor.  William  and  Cedar  Streets. 


BUSINESS  ACCOUNTS  CARRIED  UPON  F.AVORABLE  TERMS 
SAVINGS  DEPARTMENT  AT  ALL  BRANCHES. 


POWER  EXPORT  CASE. 


Winnipeg  Electric  Railway  returns  a  gross 
of  $378,816;  net  after  operation  of  $96,242 
and  net  after  fixed  charges  of  $36,476  for 
the  month  of  October.  A  net  of  $96,242  com¬ 
pares  with  $104,970  for  October,  1916,  a  de- 
^in«  Of  18,728. 


Ottawa — A  question  of  big  Import  in  On¬ 
tario,  the  szpoFt  of  power  from  the  Nia¬ 
gara  district  to  the  United  States,  was  argu¬ 
ed  at  length  on  Wednesday  before  the  Minis 
ter  of  Inland  Rsvenne,  tbs  Hon.  E.  L.  Paten- 
aude,  whose  department  issues  licenses  un 
der  which  export  Is  permitted. 

The  Canadian  Power  Companies  at  Ni¬ 
agara  export  the  greet  portion  of  their 
power  devsiopnoent,  but  the  Hydro  Electric 
Commission  ne^s  more  power  and  claims 
that  It  should  heve  the  first  call  on  what  is 
developed  at  Niagara. 

The  companies,  while  willing  to  give  the 
Provincial  Ckimmlsaion  a  share  claim  to  be 
bound  by  the  eontraots  with  consumers  on 
the  Arasriean  side,  -some  of  thein  engaged  In 
the  manufacture  of  munitions.  The  point  at 
Issue  Is  the  extant  to  which  the  Federal 
Qovernnient  should  permit  the  export  of 
power. 

At  the  private  beairlng.  when  no  definite 
conclusion  was  announced,  the  PrQvlnee  of 
Ontario  was  represented  by  Sir  Adam  Beck, 
Mr,  Lucaa.  AtVomey-Oenerai,  and  W.  K.  Me- 


Naught;  the  Canadian  Niagara  Power  Com¬ 
pany  by  the  Hon.  Wallace  Nesbitt,  A.  Mon¬ 
roe  Grier  and  Philip  Barton;  the  Eleetrle 
[  Development  Company,  by  R.  J.  Fleming  and 
G.  H.  McDougal,  and  the  Ontario  Power 
Company  by  A.  W.  Anglin. 

With  the  Hon.  Mr.  Patqnaude  were  Sir 
George  Foster,  the  Hon.  Frank  Cochrane, 
and  the  Hon.  Dr.  Reid 


ESTABLISHED  1872. 
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HINTS  TO  INVESTORS 


GOVERNMENT  BONDS 


Itoniiiiion  of  riiniida  ^Viir  l.oaii. 

rnniiu'o  of  AllM'rfn . 

Vrovii'co  of  Aliinitolia . 

rrminrr  of  (Jiiolioc  . 

rnninoo  of  Sn><Unlclu'niin  . 


S!!!.i!1  lloillor.  ffiDnilfoii,  Ont.  ^Vf'  con- ]  ti 
:  i,J(  ;■  (Ji'iici.'U  i;!c>'tric  coriKiion  fuli’i  o, 

stock  c.s  .uood  :is  so’d  especially  at  the  tihiinris 
price  >  ou  paid  for  yotir  2.">  ;  bares.  reetoi  s 

.  - -  ■  hotiiids  ' 

'fo'.l'oo,  'lOroiito:  -AVo  have  not  bearo  I  '• 

:::  ■  .  jr:;  a-'o,;.  liie  I'r.i^rd  liaiilicL-,  Main’.- 
.'.1  am, a'  atid  •biiatiof;  i 'onpatij-.  v.liiehj  '' 
li;..'  a  sinal'  t>'ai'.;.  to  rommc'ncl  Ibe 
tiao'  s  stock  as  tin  incest r.iont.  Tteticr  bny  1 ‘ ' 
.soea  t'ltit  has  a  iret'  niarket.  for  instain:c,  i  ’> 

o‘  c  .if  ’be  li.  ied  itroferi I’ll  slocks  ol  estiili- !  *  '■'  •  to 


on  (tnilvie  sliares  in  the  iinmediato 
1 1'o  eoniitanc  s  earninus  have  been 
b  ’t  IS  true,  and  possibly  the  di- I 
r.ii;;ht  have  acted  well  within  the; 
‘f  enn?er\  ansni  if  thev  liad  disbursed 
:,;i  tlie  t  o.r.  bonus  winch  was  de-  ’ 
.'■('  "iv.  (In  (!',(’  oilier  band,  it  must 
■  rr.'d  liiai  it  lo’Ohis  .are  nbnorina! 
liiK  v.’if’u  abiK'rniub  ’I'he  bulk 
crdeiiied  earni’ins  rre  needed 
trtiin  deals.  In  other  words, 
t  i  e  aviiilm:;  llieinselves  of  | 
(or  the  addi’  onal  workin.a: ' 
d  in  such  linn  s  as  the  Present, 
totni'e  von  wiM  reco’.nize  the 
,  in  the  sirclr  I'n’ii.-'d  financial 
A\  e  re  tird  OciU  e  st  ick  ns  an  ad- 
ailhii'r  sin'oritv  snitrMe  for  inves-t- 
■p' se".  to  ini*  tiwtn  aii'l  await  the 
V  1  : -h  wit'  eotnc  in  (hii”  course. 


Wc  I'.in  also  offer  a  wiilc  range  of  Canadian  Vtunicipal  Dclieatures  yielding 
cs  from  S’i'o  to  fi'k'e. 


•  r  '"it  James  Stf-eet,  .^lonrreal 

n'/;7/  ruUi-  Paid  $500,060 

n,  'T.,.,*  ji,  Trust  ^ 

f:..,  i'  .-tic'.;;  t^’I’VtCC.  il'llt'  itliti  1* 
:  Cl  ;  ’  '”>i)rnvcil  tilb-t  Cc.pacitA. 

>  Mantiiier. 
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lii  n  ■  eimeii 
I'titi!  Illdl. 
\’pir\  f’ato. 


onlv 

be 
li  eo.st 
1  only, 


■ot-’c  hinte  (!■' (.raei’.  t’ollow  cnidtal.  T’li inialely  tlw' sbarebolders  appear 
oi  '  i'  dtie,  ICS  Ilf  'be  ''laple  eertain  to  benefit  in  full  measure  for  tlie 
(  01.1.  .1.11  lit  ,  onto  111  March  patience  they  liave  exereised.  If  yon  are  in 
;•’!  arnotincrnu  ai  w  .1  ;  made  a  positic'ii  to  wait  for  a  year  or  so  National 
e'l  ii;i"(l  of  .1  p  c.  on  lb.’  cotii-  Steel  Car  oiitiltl  to  be  all  lit.lil.  'I'lte  inar- 
li  V..-  ;;,.o  s.’.  oil  iliat  till  bet  at  the  moment  is  a  lilile  reactionary, 
'•■1  r-’i  ’1  I,  niht-  Cl  lOviih  nil  .’ind  lonr  best  iihin  winilil  be  to  jiieU  tip  a 
i:isi  dc.  n  •  o.f  .1  li.e.  !;i>i)d  soiiiiil  sloel;  aiid.,!>ii.i  on  one  of  the 
1'  to.  riift.  (V  .'It'  rl’-  dii'itends  rceitrriii!;  reeessions.  If  the  slock  is  a  pood 
c  m :  on  .lull-  's  and  (ictober  stock,  it  will  conic  back.  Sorry  we  eaniiot 
i-  ik  ni  VI  of  ’.  iliiidcnd  stn;a..'sl  a  stoek  of  ibis  de.n  riiil ion,  Ihere  are 

or  .'r  -  t  '7.  SI)  many  lliai  we  are  nfra.id  the  mention  of 

■  .  k  b  ”  .  1.1  a  mar-  a  few  would  look  like  diacriminai ioii. 


resources,’’  as  you  descrilie  your  relative  to 
be.  oiiyhl  to  spend  .■':lt:ii.  You  do  not  state 
bow  miieli  your  ri'lailie  lias  already  put  into 
llie  tbin.p.  The  qiieslion  v.lieiher  the  sloek 
should  he  ahandoned  (in  eas(>  no  niarket 
•  an  be  found  for  it)  d'‘'pend.s  rather  on  the" 
pro|)0;;it ioii  hr.riie  hy  the  .Sttitd  to  the  amount 
of  sioi-k  invol\.;'il.  There  is  also  the  (luostlon 
whclher  the  company  may  not  have  a  le.aal 
ehiim  for  the  halanee  of  purchase-money., 
i'V.;ii  ihoiieh  your  relative  no  louaer  desires 
I  he  Slock.  I’ll  paid  cal!:-.  ;:enerally  siieabin.p. 
arc  a  statunn-i  ibin  i;;,i'  to  the  company,, 
and  I  iiilcc'ablc  hy  suit. 


m  no*  s 


nadii-  l'^  Ter, hill,  (}iic,  AVc  liaic  always 

!  scicii  ...I, nil, I,., i  mile  ci’  caution  with  rc.card  lof 
ill  make  ,  ommj| inciils  in  sreurities  of  the  Latin  j 
fiscal  .'.in,  l  ii  aii  couiii’.  ics  and  in  Alexico.  Wc  I 
ed  the  im,..  rciiardi  d  llrariliaii  Traction  as  |  •k'll.t 

Ills,  of  dill,';-  ;)iau  .!  d viibiful  invi’simcnl.  tllsc-  ber 

;  ioi  k  Mherc  ion  will  find  an  extended  rcfi  ri  iicc  | 
to'  ik.c  pri'.ieni  m;trk-;'l  position  which  may! 

.1  Ilia'  iu.||iiui  in  dccidiiit;  wtial  to  do  nilii 

*  il-.i.  Slock  yon  now  hold.  Mai  tin,  sec 

IP  >011  yead  hiM  week's  issue  of  'I'he  I’i- j  I’"' "l  i"n. 
naneial  Times  ion  will  have  come  10  lliei  ^ 
i  imclnsioti  llial  v.  c  are  favoitibl.v  illsposcd  ! '' 
ipliiip  toward  I’amidiait  Sleaiiisbip  Liii'.'s'  scenri  J'f'’ 

red  ibi.iliiid  as  puilmc:  iiarlienlarl.i  for  a  fairly  loii.a  imll. '....aio 

'1  .1  1  I'  liiiid’H'l  liiisis.  I'niicc  ib.e  stimulus  of  ahiiormal  ea  rttiu.us  | 

Illy  !i  rill  r  than  i)  |«.i’.  al  p  j.|  ri'iismtahle  to  aniiciiiale  a  siibslan- I  *  d'')’ 

I  '  '  c.  1  i.'i'ilm-'  ID  il.iy  |;.,|  innikct  api'recial  ion  in  iliese  slmk.i,  j 

u  I  .1'  .'itif'  wiiliin  six  wiiipii  the  next  few-  months.  A'oui  inics  ■  I  '  i' 

.iiii  c  ,1  on  .iannary  -,10  you  think  I'rese  (ilic  ti-eferred  i  'i' 

>'  '  i.C'  :  1.  ■  her  L’  ti.e.  an  i-Iun'csi  w  ill  droll  if  llie.i-  pa.i  the  deferred  ;  *  ji' 

re  '  r  .  'I  ItilT  a.i  w  c  (ijviiiciiils  oc  do  >011  ihiiili  they  arc  rood  to  j .i 

i.i'.c  ,  will  ibc  suit-  iioiii  imiii  war  conditions  ilitiii.itc  for  tin  ''’•''1'’'''.' 

"  |.  il).:i  till'  nock  iicl  I  cr"  presen  I  s  a  real  "poser."  We  dare  not  liilhil  oidi 

Cl’  a  '  PC.  per  annum  a;ii;ij|iHie  Ih"  mood  of  speciilalors  rc;;ai  d  -  1 '’""‘h  rat  hi 

O'  '  'll  c.  ir  ariicle  of  p,;;.  pp  idcnilc.  haviiip  in  mind  Ibc  fact  tlial  |  I’rici-s  an 

■ail.n  M  .i>"iisi’  to  ..til  h  Steel  ( 'ompani  Ilf  ( 'atiade  dircclors  ib' ■  'Uti i''ria!  '' 

•  :l  '.a'ii  aoire<  i.il  ion.  ,iarcd  I  p.e.  w  ben  :i  t'lofil  d  isl  ribip  ion  uf  1  iorin  I'lc 

1.'  no’  i.':!’.  i.crurea  I  11c.  01, |v  ;;  p  ,■  (i.-ip  l>ecn  looked  for.  ibc  sic.cl;  .laxcs  aic 

■  r.ii  11 1  t;.  a  i-boi  I  in  1  io.l  .;o|,)  of)’;  iiu-  same  ivlicii  llic  ixlra  ilii  iilciid  ' '  dm  it  mil 
!  .1.1  t'.’'  :  ;  ,'l•t^tl  ion  in  on  I'antiilian  d.i'iieral  Lli’ctrie  commi’ii  w  a'i  i  ol  tied  rail; 

aiinoiinced'  i  ronpcii  i  on 

Ahicdonnld  ciinimon  mb.’hi  baio  >,hown  ai  I  bi  cn<l  u 
a!  .’’ti  afi  in  ibc  Trout  imirkcf  re.s))oiise  to  the  ri '  I’lil  litpi idal ion  of  n>l  iln  riiii’e  1 
I  .mp::i.,'.  ;  il:-"  .Montreal  ilic  iom))any’s  short  term  nolc  inddilcil-  ai  rimni  ol 
’ll'’"’  ■  I'o.  of  Cailatla.  ness  11  ere  it  not  for  the  nneerlainiy  as  lo  !  d  ben. nil  a  I 
'!;d  .'i-onio  Iton.’imt.’l  Min  the  fiiinre  ib'eision  of  ibe  Itoard  willi  re  tillemp! 

■  i.np',  x,  rani  in  ,’t  sloek  ri  il  net  ion .  We  bale  lOll  -  '  ‘  '  her  Men 

. . .  ’  i>  i:p  the  siileiiible  failb  ill  Ibe  future  of  ibe  eom- ladle  ol  w  lib 

•  (  '.■,l,i';  :iie  ecapi.i ,.  1  ■  pa".''  and  iiiisiin'eil  .’idmirat ion  lor  llic  sin  -  ; ‘'oiic'e.  llie  1 

,  11,..  I  n-  mo  r's  fir.’  '  1  I'iiy  and  ability  of  ibe  ilirei  lors.  A'oii  will!  "ibe  .\l;i:o 

1)1.;.'  That  isllielii'i-  reioaiil/.b,  of  eotir.se.  Iltal  Maeiloimlil  eum-jahip  will  be 

mon  is  lii.ably  .'.iieenlat ii e.  |No\enil'ei'  ; 

-I  ‘'o’-i”ai..i  wa'i:n-  t’  ri  .rani  ilte  lei'eiil  advatiee  in  ( 'ana- !  '  ’'‘''"1"'' '■  a-i 

1'  .'  .ii  III  , S’ ndieaie.  and  dian  Ceilons  eimmion  as  a  ma.rkei  ad  insl  *  '  lal  .on  lor  I 
o,-.  P  ii.on  IMIS  meiti  in  line  ’, villi  oilier  taod  ■  on  a  defin  ile  I '"I  iei  i"I  lo 
i-  ■  I  ■' .'ti  d'.iie.  i|),m-’ii  dnidend  litisis.  Camiiiian  (.'ottons  "lonkeii  .  a'lua'i’.  •  di 
....  .  ■I’ll,,  l■o;.;e.■ln  V  'rooii"  null  a  .\  leld  aioiind  .S  p.e.  and  was  das  not  don. 

:  '.jp;  .  Pi  1)1,.  Col. ail  liis-  'luiekiy  run  up  in  eonseiineni  e.  A\  e  liolien”  !  sliowin.c 
llie  sp  eiilaliie  ninvem-'iil  in  llie  sioel^  lias  bov.eii  r.  nil 
.ii  '.|Pi;;|..  Ccic.fiany  spent  its  foree.  (fur  .’tssi'ranee.s  from  ae-  ide  winier  n 

j,  ;.  y,  I  I’ji,,  ei  tiled  sonree.t  aie  lhat  (be  diiieelors  will  '  for  the 

I  i.|,  .lolin  ailliere  10  a  eons’.'i'i ti  1  ive  poliey;  in  oilnr  "o:  ai  l.'i-ier 

Il  .  ,p|  words  no  inerease  from  ibe  present  (  p.e.  I'li'S.atier  di 

I  ,1  p,  di;,,|.  ii,  I”'!'  annum  rti'e  is  to  lie  expeded  of  Ibe  im-  eiiaipes.  Imi 
. . .  1  ...  •■..i...,,,  ■■  Mieili.’Oe  ripiire.  picdaliou. 
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non. 
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liii|iiii'er,  Toi’oiilii  We  llianli  ion  for 
iiitiwin'  aiiiniii'ii  to  tlie  error  iiimli  eiept 
into  our  tirliele  on  W  ai  a ’uiiii.id,  irar-.-  I. 
is.aie  Ilf  .Noveinlii  r  ISi.  Ikirniiias  for  llie 
Iasi  llie  monllis  of  ilio  IT-nionlii  period  i  nd- 
ed  .Non  ml. 11  til.  Itil.'i,  ivliidi  were  leiiorleil 
iipiiii  m  the  last  anniml  repori,  were  JI.AT. 
Ilk'.',  iiol  .fkSii.STt!.  its  sial-  il  In  (In  iiiniib 
line  of  llie  arlb  le  in  iiiii'si ion.  We  may  ,ai.i 
ilial  lids  was  eipireli  ti  "slip  of  tlie  i.ii" 
and  tile  error  Jilisolipely  has  no  lieariita  on 
tile  istimale  of  earninas  as  iiieseiped  liv  ns. 

Il  is  diffieiilt  lo  fors-ee  ihe  :trier-lbe-iijir 
:  il  ii.’i  I  ion  ;is  ttffedin.a  tlie  Ciuliidiaii  (n’o- 
ducers  of  piilii  ami  _  paper,  (termaiiy  was 
Caiitida's  1  liief  eonipel  il  or  in  tlie  in.'iliin.t;  of 
l.irafl  ;ind.  naliir.illy.  as  litis  compel ji ion  lias 
III  I  1!  I  ('moved  we  liave  tieiidilli  (I.  Al  (lie  pre- 
sen  1  I  imi’  I rade  relat ions  a r.;’  I’dnt;  csial’l'sli - 
ed  wlijeli  slioiilii  work  lo  llie  )ieinianent 
riend'it  of  llie  (  aiiadian  maniifadiirers.  At 
tine  timi’  it  was  fe.-ireii  Ihni  a  piljnr  up  of 
'..r.'ifl  iind  Ollier  iiiil[i  prodnei  ;  aliroail  luiiild 
liave  a  serious  effecl  afier  (lie  war.  Ihil 
tills  ■■d’lmpiip;”  is  no  lon.acr  f  'ared  lo  the 
.‘ttme  extent,  for  larious  reasons,  cliief  of 
iiiiicb  is  llial  prodiK  (ion  is  liejn.t:  enriailed 
aliroad  oiiinv  to  the  need  for  miin-)iower  in 
oiiier.  aiiiN  ijioie  e  •seniially  w;tr  lime  in¬ 
dustries.  I’resnmaitli ,  loo.  (iermany  is  iisinp 
111."  iiiilp  wood  iliat  in  [teace  yrtirs  went  info 
llie  Tirodiielion  of  krttft  and  oilier  jiapers, 
a.;  :i  sillistiliite  for  cotton. 


for  IV 
eanie 


i.  I'iic  inln  I '  .’;  1  jmsil  ion 
s  '  r.  .  L.Mili  d.  !i;i 
'  .  I  I  I  i,'  '  r;,(le  n  pi  11  1  11, 

-  n  ;';.1(  1'  V.  (..  i|”rfilll;.  tind 
i"  ,  I  I  kvi  t  lie  next  .’in 
c'  illy  pi.'i'il'.i  ill'.’  to  tlie 
loidei’  tiandina  is  tlirit 
e  '.s’.e  I'f  fioiil  k'.A  to  :i" 
•  d'.  I iirali;.'  ti  penera I 
coiiiitanvs  liiiiineinl 
ti:.'  'r>|;acity  will  liinl  re- 
'  I ■■  lioritiini  (if  tite  eom- 
ciiininmi  s’o'  i.  .  aiinot 
.  'I'l.er  Ilian  iit i;i lly 

II  offer  no  fori  c.’is.t  v.  itii 
.'ind oai ii,ti -. 

' '(  I  .ftp  I'll’  ii’ioii,  des|iile 
■||■.e,•ls<.  In  m.’irlte:  in’ice, 
i’l  liie  I  (CO  S'"  tif  till  nex* 
iiiiv  v.'di  n’l'!’  rsloo.l  ibal 
r.time  '.irii.s  lir.i  lieen, 
tie  titli'iil '  ■  d.  il idiir:  it  , 
li'l.  ’I'll'-.  !'  ill  was  so 
1')  (Si: ;  id(  oil.  '  ri ;it ion 
in  idi  I’;;  l''"..•|  lo  believe 
■  Of  II  .  siooi.  .  llIP  lo- 
■ -il  "aisi  .1,  .'”td  llie  com- 


Piokel,  iFiTlluii--  We  dt)  not  linoiv  w’hy 
iretlieiiay  I’iia I’eliolders  are  inii  in  reeei]il 
of  di’.  iilends,  'I'lte  fact  iltaf  tite  company 
lias  been  reporiina  fair  profils  for  some 
moiillis  IS,  of  eoiir.'V’,  verv  salisfyin:;  lo  ilie 
.  I'.ti elioldi  rs,  litii  llie  (  oiiiiiaiiy  lia.s  niider- 
'•do  I)  an  tt.ujtre;  sii e  di  vdopment  pro- 
rr.itnme.  and,  no  dotiln.  tite  do (.(■|(||•s  feel 
llial  tiny  nmst  eonserve  tlieii  resonre.e.s, 
llie  .slot  k  of  eonrse  can  only  lie  vieued  as 
;i  spernlalivo  piireliase. 

'.No  liar  value"  stock  is  stoek  lepre.-enl- 
inu  a  spj:'eirie(|  fradion  of  tlie  oun.'jrslup 
of  a  company,  wiilionl  any  nominal  ’.altie 
lieiir^  alt.'idied  to  iluit  fraction.  If  a  com¬ 
pany  ba.H  one  liiotisand  sliares  of  one 
hiiiiclred  clollars  eaeii,  each  slitire  rcprc'- 
sents  onc’-tlionsandih  part  of  tlio  ciwiiership 
of  llie  prop.erly.  and  tite  propeity  is  fnr- 
liier  valnc’d  for  balanee-stieet  ptirjioses  at  a 
nominal  and  Tiiore  or  les.s  arbitrary  .<10(i,()0(i 
fplns  any  snrpitis,  or  Ic’ss  any  deficit  whidi 
may  he  shown  by  flic  halanee-sheot).  If  a 
c:ompatiy  has  one  thousand  shares  of  no  jtar 
value,  each  share  still  represents  cino- 
ihcmsandtli  pari  of  llic;  oivnersliip  of  the 
eniire  enrteern.  tint  no  dollar-aud-eent.s 
valnation  is  [liHeed  upon  DiC’  concern.  Tite 
no-par-value  deviee  has  Ions  iieen  iiracfie- 
eci  to  .some  extent  in  the  I’nifhd  .Staie.s.  hnf 
has  hceome  nnieh  more  eommon  of  late 
owitis  <0  'lie  itniio:sition  of  eeriam  laxe.s  on 
the  liar  value  of  stocks. 


■uticrri  '  k  I',’”’  ’iai  ptofils 

'  ’1  lia|i'  id'  tif-idr'  'tie  <  ;  ■■■1  .  dn  top  of 
ed  il.:  ',  Ik  e'.|,ip:!’.v  I:;' i  i.' - 'i  ik  ’h'v  .c-’ie. 

'  fill  i’l  irii"  rfik  ’i....  ii,.- 

d’.c  rie"  ere  uo".-  'I'ro-r '.  e  a  mellc.r 

of  ord' nr.  r,i  I’l  ai'cl,  tiio  i-,')  we  Ii.t,  e  no 

r  ffiei.’ii  ieiinn’ 'I’U  '•')  this  "ffed.  wc.  rir-’  eo.n- 
■•iil'C'd  li.ei  :kc  eemnan’,'  is  iiiline  iifi  a  eori- 
;  iil'  i 'i  :■(  erve.  In  litis  eonuedion, 
wp  r-.;,,.  p,.|  a;,  ,  ■  ).,  i  nn’  inc')  for  flp.  sil'.’SC’n- 
t  c.ti  t'l.'ir  i:  .'  t.  r..  ’]■(.  ’icaiP  cf  di''fdc)r.s 
will  pr.-'i’cTp  li'l  I.  'njii'.:.'.  jm  iliry  realiy  arc>, 
■'.id  i.a  t  I":!  l!:'':i  si,  ■■.tune  .  '  01  (’  file  sliare- 
'loldc'i.'i  ttird  1I11V.  li.e  hiuer.  m.’jv  see.  and 
P  'C'.ni  ’  iy  a p’ .’’(•(■iri' -•■.  the  .'.ood  worlt. 

N'oi’rh  .\r:ic,’’ic,!ji  I’ldp  a’li!  Papc’  w’e  re- 
..'iid  mo,  e  (::■  ic-s  a:<  .a  :  ii.'  lc  c.'  lcn’.'  projiosi- 
d'n  by  Ai'ic":"'n  fmatmicr’’,  dc'-rdie  the  fact 
'irtt  llie  com' IS.  I'onirir.:  cd  of  well- 

i.iiown  (ail',’  ia'.i,  -fi'.  ki.oiiiJt  (lanachan  en- 
lerprises- 

Nationti'  Siei  ’  (  :  r  .dionid  offer  .al.nnf  the 
‘•'d.  :  peeni’!  •  c  rp  pi  ?  t  i..,:v  of  the  sioup 
■cm  heve  sc’i.'ii.!.  'j'lt.  1, n’  llic'  diiedor.s 
itidc.rlakc’  lo  ri  ’in  .  :  <  ’,,.■  e' r  ii!miia:eri  di- 
'  'dend:t  on  tlie  n.'i  f’  i'i  co  poek  a  me, re  elic-er- 
icl  atiilede  ’.’■.il  ’a'.r):  toward  the 

nrevr  iiT-tties  'I  I'c  eomprd'i’  Is  dolnr  a 
'iemc-t'dopi:  hti:  inc--'-'  bn'  i'  '  t?-  been  found 
':c.e,ssajv  lo  eoi. serve  i.rofiis  ati  working 


t.'.'.idit  p  'r''’'!  of 
of  a  r'0''jHoti 
'(Wine:  si"-mon;‘i 
’  ■  ove'duc;  divd 
m  e  f'  IT' d  stick  : 
’.av.o  11:  litcse  d 


f  ie..(  n.ii!  r.  fp."’- 
r.rlon  (f  dt’. 'ill  I!  ■  .the  fii’-t  Tiaieiier' 

I'll  A':  ;.'  1.  1'''d.  ’k:i;’.  C'lmnein  t! 

.)  p..’,.,  M'o  ’'.p,,;.-  it 

‘■■p  d'':drnd  retd  cm  Atpv  1,  l''t't. 

■  ’.  ’.'e’’  V.'  ■’•)  !ircl'C  ti’n  o'd  SV' 

■'  cm  b  '.  ami  tint.  I’lc. 

.  ,,  ..p.,..  ;,,,d  p  iin)r  r  r  dii  icl'  nil 
d  dot’,  pc. A.  and  a  n.-- rmat’C'ft  f 
d'  bed  of  'wo  months  In  the  p.aymr 
i’ore  d'l-'.trnds.  Tf  this  is  not  (be 
(■■r..r:nv  '’-on’i'  cr.-e  .a  vear  and  : 
......  lyl’  ’.o..  liu'  would  T.(  pe 


I’.iti  i  isn  ( OI '  'HO  rs  \ 


HfibiTOl.  -vorr,  ip  np  A'\  * 

’:  e.  '’'I'  rmd  I’re  idi  nt  of  ilm  (  -..r.' :1,  llc.n. 
1.  C.  flivwsi'.r:  .iborney-Clrnetal  Hoti,  M. 

'b  •  ion., id!  Alit’.istor  of  liai'Vri.s  and 
b  k-i-:'  ('■f  .■\.;;rietiiu;re.  }Ic;n.  .l  ihn  Oiiier; 

'  of  Finane,'’.  ficm.  Iiahiii  Smi’h; 

t.'k  of  l^iind-.  Hon.  ii,  I).  Patti,llo; 
Im  s’l  ■  c.f  M;ne;i,  Hon,  AA  in.  rdoan:  Pro- 
u  ..al  .’■'eei'tsarv  and  ..linisfer  01  I’clnea- 
ni.  Hon.  .1.  I>.  .Mai  I. can ;  .Alini:-;ter  of  Pub- 
A’lcrks.  Hor..  .1.  H.  Kinr. 


We  are  pleased  to  q-aote 
most  favorable  rates  either 
for  buying  or  selling  the 
old  or  the  new  War  Loan. 


..  .  ..  ,  ...k-  f.iie  no’  ,!■  e-.ri’.'m  tb.’il.  fc:” 

I.,  11.’  :..1)  not  Ijkeb'  in  view  of  til. 

r.c’il’l:  ed  cln  Of  thc’  dkcefor.s  to  b. 

luofe  21  o'tT  eavnirtes  before  fiavina  ci;rr 
pr-fi-  red  (hvidcnds. 

AA'e  do  vn^  anficfiafe  Currher  pi’cifc  ' 


lione  Maiu  3370 


I  T.  AY,.  (Mfawa— AVe  cannot  fake  the  res¬ 
ponsibility  of  advisinst  you  to  put,  any  more 
money  into  the  stock  of  tlie  company  yon 
;  mention.  Our  advice  would  bo  to  comtmmi- 
i  cate  with  a  rrpiiiable  AVinnipc.?  broker  and 
j  .see  whetb’cr  be  can  find  a  market  for  tha 
I  partially^ paid  .stock.  It  is  cerUinU'  not  the 
!  kind  of  lining  upon  which  a  person^^wiihout 


R.  A.  DALY  &  CO 


B.4MI  Ol’  NOA’A  S(X>TI.A  BLDG.  I 

TOBQNTO.Onf.  | 


the  FflTAJTCIAL  TIMBS,  MOWraSAE,'  SATORBAT,  BS^JEMlBSa  'i»ie 


T.  K.  D.’s  COLUMN 


In  difcu«iag  the  pdssibilities  of  trouble  what  they  say  they  war.t;  wi!!  not  be  in-j 


■  -  ^  -  for  the  use  of  the  streets,  not  however  as  a  market  will  find  itself  with  hundreds  of 

it*****i4tt\  ifil  ttttiMt  tax  but  as  part  of  a  bargain  between  the  thousands  of  Canadians  and  others  suddenly  rf^  -py  e  ¥  T  T  Ti/f  1\T 

company  and  the  city),  and  so  make  that  seeking  employment,  many  of  them  far  ^  |  K  S  y  j  1/  I  ^  |_J  IVl  IN 

eo«  concern  look  like  a  “good  cor>Oration”  in  from,  their  eld  homes  and  old  businesses.  —  - 

^blished  every  Saturday  at  «SS  Cxaig  ggjjjpjyjsoj,  cormorants  and  pirates  The  Financial  Times  believes  that  this  is  .  i..,  .  ■  ■  . . . . .  — .  .■.i,.,..  ' 

,  Street  West,  KonfreaL  who  use  the  streets  without  paying  anything  a  matter  which  the  Dominion  Government  ,  wVat  t»,*v  ..v  w*-t-  w-'u  -nt  i 

- - - - -  for  them.  The  fact  that  the  Star  is  arguing  can  readily  deal  with  in  an  efficient  manner.  In  dUcussing  the  p<^.bilities  of  tro^b^*  ^bat  ,.y  t-ey  wa..t  w  ot  be^.  , 

t  KELLY  DICKINSON,  for  this  “reform"  does,  however,  mace  it  provided  that  it  has  the  backing  of  the  sJ^ckholdL  and'i^Hrive  t^ 

President  &  Managing  Director  necessary  that  the  public  should  be  on  its  people  An  energetic  and  even  noisy  cam-  the  WaU  Street  Journal  c.anns  that  company  for  the  common 

.  „  *  xTi^Tt-x-T  T  TMitor  guard  against  being  led  away  by  specious  paign  for  the  institution  of  national  labor  contingency  woum  ,  . ,  , , 

PERNAKD  K.  bANDtVELL  -  -  -  Editor  8  ag  n  c  D  a  y  y  P  stockholders.  j 

_ _ _ - _ misapplications  oi  logic.  ^  j  rnviT.Vi  DA  TO  ffFV.P  ntnrW  market  There  are  30,000  shares  of  common  stock 

-  The  percentage  paid  by  the  Tramways  bureaus  are  created,  adequately  financed  COULD  DO  TO  HELP  stock  «^k**  preterred  stock.  My 

feCBSCBIPTIOJ  PEICE,  In  Canada,  ?2  a  Company  is  not  a  tax;  it  is  a  very  mild  form  and  placed  under  the  control  of  competent  neonle'want  stock  recommendation  is  to  reduce  the  par  value 

year;  $1.25  for  six  months;  In  Great  Brit-  of  profit-sharing,  due  to  the  fact  that  when  and  non-pohtica!  managers.  tb«  -act  that  too  ma..y  people  want  stocK,  -tock  from  *100  to  *25  - 

L,  8s  a  year;  5s  for  six  months;  In  the  the  fares  were  settled  and  the  conditions  -  niargin.  «re_  unusually  large  and  Germany  "  f .^1® 


4r.  KELLY  DICKINSON, 


We  ofFsF  unsold  ba.la.nGes 
of  the  following  recent 
Issues 

Town  oT  St. 

Bonds — Due  1966» 


United  States.  $2.60  a  year;  $1.60  for  8  jjj  the  contract  between  the  city 

months.  the  company,  it  was  felt  that  if  the 

SLDTEETISIBG  BATES  made  Imovra  upon  business  expanded  very  greatly  owing  to 
application.  the  growth  of  population  the  city  ought  to 

CABLE  ADDBESSt  'Ttotlmee;-  W.  U-  get  something  out  of  it.  If  no  ouch  payment 
Code.  bad  been  provided  for  by  the  original  con- 

.  _  .  tract,  and  it  were  now  proposed  to  exact 

DFFIC-jt  o33  Craig  Street  West.  kupV,  h  navmpnt  in  virtu*  nf  the  ta».levvincr 


When  war  stops,  the  placing  of 
new  orders  for  munitions  is  likely  to 
stop  also,  or  at  least  to  be  greatly 
minimised.— Monetary  Times,  Tor¬ 
onto. 


COULD  DO  TO  HELP  stock  market  There  are  30,000  shares  of  common  stock  j  ToWf!  of  GraRdmerO,  P>Ot 
prices,  owing  to  »«<f  17,668  shares  of  preferred  stock.  My|  Bonds.— Due  1948. 

the  fact  that  “too  many  people  want  stock,  recommendation  is  to  reduce  the  par  value  _  , 

margins  are  unusually  large  and  Germany  ®f  *be  common  stock  from  $100  to  $25  a  TOWR  of  Jolfotte.  P«Oa 

is  not  now  in  position  to  do  any  material  share,  and  eliminate  the  participating  clause  Sci’oo’  Bo^ds _ Dcs  iSSi 

damage  on  this  side  of  the  ocean."  “enjoyed"  by  the  preferred  stock.  ''  “  J _ ‘ 

But  more  extraordinary  is  the  further  dis-  This  plan  would  enable  the  directors  *0.—  a 

cussion  of  the  possibility  of  trouble  with  reduce  the  large  amount  shown  as  goodwiU|  -  ** ' 

Germany.  "If  we  treat  Germany  as  we  0“  tbe  balance  sheet,  by  $2,260,000,  asi  Bonds-Due  l»o8. 


CABLE  ADDBESS*  Tlntlmee;-  W.  V.  get  something  out  ofit.  If  no  such  payment  SesSd"Mexi<»  we  sbwW  firarnoSy  Ame^  against  the  $2,000,000 'reduction  desired  by 

Code.  had  been  provided  for  by  the  original  con-  must  brought  to  the  attention  of  the  the  directors.  The  elimination  of  the  par- 

bFFICE:  333  Crafg  Street  West  f^ch^TayrlenTi? PUt  us  in  a  position  to  readUy  close  tidP^t  da^e  on  the  pre^ 

s^,.  ir.  .It  .rn».t  c=>!  ~  .It  pt  tu; — .  v... . ... 

TOBOXTO  OFFICE:  95  King  Street  E.  (and  very  rightly)  as  an  attempt  to  alter  the  which  seems  a  very  excellent  Idea,  only  the  g'Jfbmarine  changes  were  .made,  the 

Represenative,  R.  V.  Rlttenhouse.  'Phone  terms  agreed  upon  between  the  contracting  universities  persist  in  making  them  learn  directors  could  fulfil  their  obligations  to 

Main  5ifi7.  narticn  mnnv  vnnM  avo.  in.faaH  *0  ocwaraiion  OI  War,  tne  oniy  eneciive  ,  . »  . 


tOlfPOB,  ElfG.:  23  Finch  Lane,  Comhlll. 
'  Davies  &  Co..  RenresentatlvcB. 


parties  many  years  ago. 

But  because  the  Tramways  Company  does, 
by  its  own  agreement,  pay  a  percentage  of 
its  gross  receipts  to  the  city,  it  is  now  pro- 


Hebrew  instead.  "  hjch  '^e  coul^  Vhen  support  our  **^6  preferred  shareholders-  by  paying  de- 

BAWB-  niK  MAwrrsvsv  position  against  Gerihany  would  be  to  offer  f«rred  dividends  In  cash  instead  of  scrip, 

THE  BANK  OF  MONTREAL  American  credit  by  the  billion  to  France,  our  possible,  and  this  would  leave  the 

h©  DdniC  of  MOntrOfti  is  suniciont  of  afAotrhAl/Inra  i«  nwarelcxsttr  eotno 


Pcrticulara  on  regueat 

RENE^ILECLERC 

160  St.  laiiiGS  Street  -  MONTREAL 

Telephones:  Main  1260  and  1261 


,.S  gross  receipts  ro  vn«  c.y,  ..  The  Bank  of  Montreal  is  sufficient  oi  a  .  a  hundred  years  aao-' to  Russia  common  stockholders  in  precisely  the  same 

posed  to  cxdct  a  similar  percentage  from  national  institution  for  its  annual  statement  ®  nosltion  as  revarda  earning  and  assets 


iTHE  HONTREAL  FINANCIAL  TIMES  other  corporations,  which  never  agreed  to  to  be  a  matter  of  the  highest  interest  not 
PUBLISHING  COMPANY.  LIMITED.  P“y  ®uch  a  percentage,  and  never  received  merely  to  the  shareholders,  depositors  and 


our  friend  in  the  Civil  War.  thus  relieving  Position  as  regards  earnings  and  assets 
England  of  some  financial  burdens  and  per-  “  *1*®^  today. 

haos  also  by  srivinu  wide  currency  in  the  The  reduction  of  the  par  value  instead  of 


MONTREAL.  DECEMBER  2,  1916. 


.  „  ,  ,  sj  .•  “•'=*'=•0'  ,  X  .  in  the  1  ne  reaucrion  OI  tne  par  value  instead  o: 

any  privileges  or  concessions  in  consideration  c,je„ts.  but  to  everybody  concerned  with  FreL^Tnd  E^ish  P^POsed  reduction  of  the  number  of! 

of  so  agreeing.  The  rates  charged  to  the  the  general  financial  condition  of  Canada.  Russian.  French  and  English  shares  of  outstanding  common  stock  would  i 

consumer  by  some  of  these  corporations  are  Theextraordinary  state  of  liquidity  disclosed  stfll  leave  the  latter  holders  a  voting  control  I 

subiect  to  regulation:  those  charged  by  oc  in  ftioaB  m  nrnna  “  t***"  o®  ®*8y  marier  10  _ 


tions  and  food  needed  by  the  Allies.  No  The  following  will  show  the  present  and 
more  gold  need  be  shipped  to  the  United  ProPosed  Plans  quite  clearly. 

States.”  The  present:— 

"If  the  credit  of  the  United  States  Gov-  Authorized  Paid-Up  Par 


Preferred. . .  3,000,000 
Represented  by: 

Shares 
•Authorized 
Common . . .  40,000 

Preferred...  30,000 

The  proposed  plan: 

•Authorized 


Represented  by: 

Shares 


Authorized 

40,000 

30,000 


Paid-Up  Par ; 

Value 

$3,000,000  $100 
1,766,800  100  j 

Shares  Par  | 
Paid-Up  Value 
30,000  $100  i 


Paid-Up  Value ' 
$750,000  $25 

1,766.800  100 

Shares  Par  i 
Paid-Up  Value ! 
30,000  $25 : 

17,668  100, 


-  ®°’?®.°^  *7® The  extraordinary  state  of  liquidity  disclosed  °7;  _ . _„**..*_  stfll  leave  the  latter  holders  a  votinv'co.ntr*ol  T— 

- - subject  to  regulation;  those  charged  by  jn  the  statement  as  printed  in  these  columns  „  “  »  1  of  the  company  lllYSStillGIll. 

Tr  municipalities  others  are  not.  In  the  case  of  those  which  ^^ek  is  the  best  assurance  that  could  ftod  n\Tded  by^trAllS^  The  following 'will  show  the  present  and  .  , 

The  Anti-Food  Combines  regulations  of  are  regulated,  any  reasonable  regulating  be  presented  of  the  health  of  the  nation’s  and  food  needed  by  the  Allies.  No  -robosed  clans  uuite  clearlv  T 

the  Government  are  going  to  provide  a  body  would  hold  that  the  corporation  is  financial  body.  ^  shipped  to  the  United  present’—  **  I-^IS  tS 

tremendous  amount  of  fun  for  the  muni-  entitled  to  collect  the  amount  of  this  new  The  attitude  of  the  Bank  of  Montreal’s  j...  ,  ^  o  .x  Authorized  Paid-Un  Po- 

cipalities,  and  particularly  for  those  among  taxation,  over  and  above  all  other  costs  and  |  assets  at  the  present  time  is  not  the  attitude  *^®  ‘=*’*0**  United  States  Gov-  -  P  Vaiu^  Cr.ce  a  rr.cr.th,  or.  ar.  av-  - 

their  gover.ning  bodies  and  ofiicials  who  pur-  charges,  from  tbe  consumer  of  the  commodity  of  a  man  walking  briskly  down  a  peaceful  ernment  and  her  banking  systems  were  put  *4  000  000  $3  000  000  $100  "oubl’sb  *Io’-6 

6ue  fam.e  or  notoriety  by  corporation-bait-  be  it  telephone  service,  telegraph  service,  street  upon  his  peaceful  business.  It  is  Germany  which  is  pre-  p  ,  T  ‘ '  o’ooo’ooo  ^I’ves’soo  ^loo;  U-  ‘  "■  “I 

Ing  and  attacks  on  various  forms  of  business  heat,  water  ir  electricity.  In  the  case  of  the  attitude  of  a  man  with  all  his  muscles  ^  business  nation,  would  soon  f  H  h  •  *  ’  *  I  suggestions  for  invest- 

und  capita!;  but  we  fear  that  they  are  going  those  which  are  not  regulated,  they  will  tense  and  his  body  poised  to  meet  and  deal  see  the  futility  of  her  war  and  the  useless-/  ^ Shades  p-.-  I  ment  in  the  foiTn  of  a  list 

to  impose  a  very  serious  burden  upon  the  naturally  proceed  at  the  earliest  convenient  with  any  kind  of  surprise  which  may  con-  "®®^  further  sacrificing  of  lives  and  prop-  Authorized  Pa^d  Ud  e.nibodying  what  we  con- 

dealers  in  “necessaries  of  life.”  Any  muni-  time  to  increase  their  rates  so  as  to  cover  the  front  him  on  a  street  that  is  anything  but  ,  Commo"  *  40  000  *  to  nno  ■t'inn  cVIpv  tbp  i-nrcf 

dpality  which  chooses  to  pass  a  resolution  additional  outgo-or  if  they  are  now  in  peaceful,  but  through  which  he  is  obliged  I"  *^.®  pJde^red  '  ’  30*000  ^‘So■  , 

declaring  that  in  its  opinion  certain  necess-  process  of  reducing  rates  to  the  consumer,  to  walk  in  order  to  reach  his  appointed  goal.  P^®sident  15  weak.  stocks  at  t.hs  tUHS  of 

tries  of  life  are  being  sold  at  excessive  prices  they  will  defer  that  reduction  process  until  That  is  the  attitude  of  Canadians,  or  should  -  The  proposed  plan:  Par  V.uiting. 

within  the  lim.its  of  its  territory  can  proceed  their  earnings  overtake  their  taxes,  which  in  be.  It  is  not  as  comfortable  or  easy  an  The  Financial  Times  has  reached  the  .Authorized  Paid-Up  Value  ' 

thereupon  to  call  on  any  person  "dealing  the  case  of  a  company  taxed  upon  a  very  attitude  as  of  the  brisk  walker,  to  say  high  water  mark  of  respectability,  as  I  shall  Common...  $1,000,000  $750,000  $25  As  ar.  investor,  yOU 

within  the  municipality  in  such  neccessary  heavy  gross  business  like  the  Power  Com-  nothing  of  the  lounger  (whose  take-what-  show.  On  frequent  occasions  editorials  Preferred-..  3,000,000  1,766,800  100  should  receive  thds  list, 

of  life,  and  locally  situate  therein,”  to  make  pany  is  likely  to  be  a  very  considerable  comes  disposition  was  much  in  evidence  in  Irom  its  columns  have  been  read  before  Represented  by:  T  venuestV-ill  4*  to 

a  sworn  return  of  the  amount  of  the  com-  time.  Canadian  finance  a  while  ago).  But  it  is  different  business  organizations  in  the  coun-  Shares  Shares  Par  i  - ^  ^ 

Kodity  held  for  sale  in  the  municipality  at  In  all  cases,  therefore,  the  cost  of  the  the  proper  attitude  for  a  great  nation  serious-  try,  and  within  the  last  two  years  Senator  Authorized  Paid-Up  Value !  yO“-  There  IS  no  charge, 

any  indicated  time  or  times,  the  date  when  proposed  new  tax  will  fall  with  more  or  less  ly  engaged  in  a  great  and  serious  war.  The  Beaubien  read  before  the  Senate  at  Ottawa  Common. . .  40,000  30,000  $25  i 

all  this  stuff  was  "acquired,  produced,  or  promptness  upon  the  consumer,  in  direct  moral  effect  of  the  position  and  dispositioA  one  of  our  articles  on  the  economic  future  of  Preferred...  30,000  17,668  100,  it  Tf  fv  (0>  /I 

brought  within”  the  municipality,  the  cost,  proportion  to  his  consuming  capacity.  But  of  the  Bank  of  Mont.-eal,  and  in  their  vary-  Canada.  But  all  this  is  as  nothing  (to  us)  *,  .  ,«  «««  J  F  H  I  rt 

S.11  of  an  overhead  or  oa  fYio  d^alf  Irt  Kv  As  t*'®*’®  '^ould  still  be  30,000  shares  of,  ■  •  «  VU* 


Investment 

Lists 

Cr.ce  a  rr.cr.th,  oir  an  av¬ 
erage,  \ve  publish  some 
suggestions  for  invest- 
m.ent  in  the  fonn,  of  a  list 
embodying  what  we  con¬ 
sider  the  most  attractive 
stocks  at  the  time  of 
v.’Titin  ? 

As  an  investor,  you 
should  receive  this  list. 
A  request  will  bring  it  to 
you.  There  is  no  charge. 


"including  all  charges  of  an  overhead  or  as  the  commodities  dealt  in  by  these  street-  ing  degrees  of  other  great  Canadian  banks,  compared  with  the  fact  that  a  recent  edit- 


common  stock  outstanding  against  17,668 ' 


Elreacy  doing  quite  nicely,  tnanK  you,  on  fall  upon  the  poor  in  much  heavier  propor*  prevented  the  reckless  distribution  of  war-  It  was  a  discussion  on  what  should  be  the 
the  War  Profits  Ta:t!),  and  the  price  of  tion  to  their  incomes  than  on  the  rich,  profit  dividends,  with  a  consequent  stock-  proper  relationship  between  Canada  and  -p,. ! 


sale  at  any  time.  The  answers  to  these  The  gas  bill  of  the  poor  is  vastly  heavier  in  market  orgy  of  over-speculation.  It  has  Germany  after  the  war.  Dr.  Symonds 


From  the  market  point  of  view  the 


- - —  — -  - - -  —  -  * ....  w...  w.  .....  .........  ...  jiiaiRci-  ui  uvc-oiictuianuH.  xb  lias  .....iijr  .......  .....  wo.,  uj'inonas  p/jmmon  stopkholHprc  xi'nnlH  Vi  w.  1.  '  1 1 

Interrogatories  must  be  such  as  to  satisfy  proportion  to  total  income  than  that  of  the  compelled  the  employment  of  war  earnings  agrees  with  us,  and,  incidentally,  disagrees  ff  S  1  i  th  '  h  '  h 

the  suspicious  municipality,  or  the  latter  rich;  it  takes  as  much  gas  to  cook  a  piece  of  for  the  liquidation  of  pre-war  indebtedness,  with  Professor  Duckworth  of  Toronto  Uni-  ,  •  ,  7  f  number  of  s-ares  ] 

Will  rush  off  to  the  Minister  of  Labor  with  a  steak  for  a  workingman  as  for  a  millionaire.  It  has  impressed  upon  all  who  would  attend  versity.  ^ 1 

tesolution  demanding  that  the  Labor  De-  and  probably  more,  for  the  latter  will  have  the  lesson  of  the  necessity  for  financial  -  f  mien  a  reasons,  ! 

partment  do  some  more  investigating,  a  tenderer  steak  and  a  more  modern  range,  preparedness  and  dollar  mobilization.  And  It  is  evident,  from  the  news  which  drifts  uLertrinT^d^e  of  subTtfntir^^^^^ 

which  It  may  do  by  entering  and  examining  A  tax  on  telephone  business  will  not  affect  the  mobilised  dollars  of  Canada  have  done  from  Winnipeg  to  Montreal,  that  the  A  the  management  and  to  the  LvestoS 

and  raking  evidence  under  oath,  the  very  poorest  class,  but  it  will  affect  the  a  service  for  the  Empire  second  only  to  Macdonald  Co.  directors  stil!  believe  that  attitude ‘towards  threompan^s  stS  \  I 

^^^^^anybody  w_o  looks  as  if  he  might  middle  classes  as  heavilv  uer  caoita.  and  that  rendered  hv  the  enlisted  manhood  of  .i..  , _ .  _  P  -y  -  •  I  fl 
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■  anybody  who  looks  as  if  he  might  middle  classes  as  heavily  per  capita,  and  that  rendered  by  the  enlisted  manhood  of 
something.  much  more  heavily  in  proportion  to  paying  the  Dominion. 

s  little  perform.ance,  be  it  rem.embered,  power,  than  the  wealthy.  As  regards  elect-  - - 

enay  be  indulged  in  by  any  municipality,  ric  power  for  industry,  everybody  knows  The  jockey  plies  the  whii>,  r.ot  to 

It  costs  nothing— tc  the  municipality— ex-  that  it  is  of  the  first  importance  for  the  do"tirbeLt7ndu^trLi“canadi!  m 

cept  a  postage  stamp  and  a  war  tax  stamp,  growth  of  Montreal’s  manufacturing  that  article  on  the  reiation.s  of  the  Cana- 

The  irobabilities  are  that  it  will  be  indulged  power  should  be  made  as  cheap  as  possible,  the^CanHdi^n^^overrinicnt*^^*”” 

In  by  about  one  third  or  one-half  of  the  muni-  and  the  city  authorities  should  rather  be  u  .  11...  ,  .t. 

cipalities  of  this  fair  Dominion.  They  wiH  looking  for  a  chance  to  make  it  cheaper  than  .  j**". 

not  get  after  the  small  local  dealers;  people  raising  its  cost  by  taxation.  r 

of  that  kind  have  local  political  influence.  It  is  interesting  to  note  that  this  proposal  1  ®  ®  r 

and  there  is  nothing  to  be  gained  by  baiting  to  tax  the  street-using  companies  is  absolute-  .  °^®*”  ”  ®7  7- 

off..-  fV.o  ,  .1.  1  J  •  I  •  important  race  by  the  Canadian  Manu- 

^em.  They  vil!  get  after  the  big,  strongly  ly  the  sole  revenue-producing  proposal  in  j^^t^.^rs’  Association  and  ridden  by  In- 
organized,  economically  operated  concerns  the  Star  s  entire  programme  of  reforms,  ,  I  C  d  ’  ^ 

(of  province- wide  or  nation-wide  extent,  which  consists  for  the  rest  of  academic  ^ 

Such  concerns  are  likely  to  be  called  upon  to  exhortations  to  “stop  the  graft”  of  various 

answer  the  queries  of  hundreds  of  different  forms  of  maladministration.  However  much  The  Bureau  of  Commercial  Economics, 
municipalities  upon  matters  which  have  graft-stopping  we  may  succeed  in  effecting,  °  Washington,  D.C.,  is  seeking  an  opport- 
|io  local  bearing  at  all,  since  the  price  of  the  painful  fact  remains  that  increased  rev-  extend  its  work  in  Canada,  and  j 

such  commodities  is  no  more  fixed  by  local  enues  are  needed,  not  wholly  on  account  of  should  be  cordially  welcomed  to  do  so.  Its  i 


tnat  renaerea  oy  me  eniistea  mannood  of  the  best  interests  _ _ 

the  Dominion.  A.  MACDON^D^O.  of  the  share-  News  Item  Today;  Steel  of  Canada  and | 

The  jockey  plies  the  whip,  r.ot  to  ANOTHER  WAY  OUT  5;®Jder8  will  be  Canadian  Genera!  Electric  declined  on, 
punish  his  horsft,  but  to  spur  It  on  to  servea  Dy  a  re-  special  dividend  announcements.  ' 

do  Its  best — Industrial  Canada,  In  an  duction  of  the  amount  of  common  stock  News  Item  six  months  AGO:  Stee'  of  I 
dUn1rfnufacturers’°Alsoclltro.7rnd  outstanding.  It  is  equally  evident  Canada  and  Canadian  “ Genera!  Electric 

the  Canadian  Government  that  nothing  but  deadlock  will  result,  owing  advanced  in  anticipation  of  special  dividend 

To  CARRY  the  metaphor  a  little  further,  wide  divergence  of  opinion  held  by  announcements, 

does  the  owner  (the  people  of  Canada)  both  classes  of  shareholders.  T.his  is  what  you  might  call  “putti-ng  two 

like  the  idea  of  the  horse  (the  Canadian  There  is  one  method,  however,  which  and  two  together,”  and  explains  much  to ' 
Government)  being  trained  for  this  rather  would  seem  to  have  fewer  objections  than  the  average  public  trader  who  cannot  un¬ 
important  race  by  the  Canadian  Manu-  those  previously  advanced  by  the  directors  derstand  the  apparent  vagaries  of  the  stock 
facturers’  Association  and  ridden  by  In-  shareholders.  It  will  give  the  directors  market.  ' 


dustrlal  Canada? 


The  Bureau  of  Commercial  Economics, 


MAINLY  ABOUT  FINANCIERS 


BY  ONE  WHO  KNOWS  THEM 


to  further  investigation  by  the  Department  using  corporations,  and  the  consumers  of  P^®*®*^  extensive  tour  of  the  Dominion,  vim,  n  v  Department  in  Winnipeg  for  the  North 

of  Labor:  and  the  amount  of  trouble  and  their  products,  be  the  only  people  to  bear  7  ®o«irs®  <,f  which  they  have  secured  daughter  of  the  of  ^  ^ 


attitude  towards  the  company’s  stocks.  SANK 

News  Item  Today;  Steel  of  Canada  and  j  -  ” 

Canadian  Genera!  Electric  declined  on, 

special  dividend  announcements.  K  ^  yOjfjj  J 

News  Item  six  months  ago:  Steel  off 
Canada  and  Canadian  Genera!  Electric  iiiicv.-porstsdby  ^ctoi  the  i-y.iauiiitj;  Cxii 

advanced  in  anticipation  of  special  divide.''d  B.-.XIi.  ^OTES 

announcements.  j  MUNICilkkE  DEB£.\TCBES 

T.his  is  what  you  might  call  “putting  two  BOIL'S  t’HEQL'ES 

and  two  together,”  and  explains  much  to'  felOCB.  CERTIFICATES 

the  average  public  trader  who  cannot  un-  DB.ii'l'S,  ETC. 

derstand  the  apparent  vagaries  of  the  stock  Heal  Oiffee  and  Works:  OTTAWA 
market.  Fireprool  Buildings 

1— _ -  -  '  Hrdsebesi 

T  FINANfCIERS  i 

KNOWS  THEM  L_._  ~ 

office.  After  ten  years  in  this  position  he  !  ENGINEER 

was  made  Manager  of  the  Province  of '  .  ,  . 

Alberta  for  them  with  office  at  EdmontoiN  '  stenograph  and  typewrite. 

Five  years  later,  in  1906,  he  opened  the  Loan  a^ud  has  had  experience  as  Secretary.  One 
Department  in  _  Winnipeg  for  the  North  having  had  experience  in  paper  mills  will 


expense  which  is  going  to  be  caused  by  these  the  penalty  of  the  misgovernment  of  Mont-  much  valuable  cinematographic  material.  Bddwin*^“Llcom'^ot?^e  *  Wor*kT^^^  Sg  _  ;  ence  Jalarv'  married  m’ siugler  and 'send 

various  investigations  is  beyond  calculation  treal  during  the  last  twenty  years  of  abound-  The  Bureau  w  not  a  money-making^  stable  of  horses,  valued  at  $1,000,000.  captain  S.  C.  Norsworthy.  nrmr  to  copy  of  ref'erences. 

We  are  far  from  asserting  that  no  food  i„g  and  careless  prosperity?  It  is  iNTERESTiNG  to  set  on  record  that  manager  of  the.  Bank  of  Montreal  at !  Cox  1J4,  Financial  Times, 

dealers  are  in  any  need  of  investigation, - annuities,  and  its  directing  officers  are  elected  ^T  is  interesting  to  set  on  record  t^  Mexico  City,  who  donned  khaki  that  hoi.  .  ■  -  . .  .  .  , 

provided  that  such  investigation  were  likely  Thb  Financtal  News  of  London  pub-  by  an  advisory  council  consisting  of  college  celebrated  his  60th  birthday,  the  stock  of  CCMAJJ  U/AUTm 

to  result  in  action,  but  in  the  present  case  fishes  a  volume  entitled  “Banker  and  Bank  Presidents  and  men  of  international  dis-  the  Canadian  General  Electric  set  up  a  ^^Miflitary  (>osl  and^eiVerh^rmalorltv*  ^  bALLGlVlAn  WANItU 

the  federal  authorities,  after  carefully  re-  Balance”,  with  the  sub-title  “How  to  tmction.  Universities  co-oper^lng  with  it  Captain  Norsworthy  was  recently  wounded  1  -4carabIe.intel!is€ntmanwantedtorep- 

mitting  to  the  municipalities  the  responsibil-  Manage.  Both.”  Speaking  personally,  our  mclude  several  in  Western  Canada,  but  “U  loronio  jhxcnanges.  jg  present  English  hospital,  j  resent  a  large  ready  to  wear  manufacturing 

Ity  for  starting  the  hare,  have  in  turn  re-  bank  balance  has  never  been  large  enough  ”0"®  *7  Bureau  has  an  qn  the  occasion  of  his  63rd  birthday  brothers  are  on  active  service,  j  firm 

mitted  to  the  provincial  authorities  the  jg  be  unmanageable,  but  we  shall  certainly  admirable  list  of  films,  and  its  work  deserves  on  Monday,  Grant  Hall,  vice-president  and  ti  *  r  1  State  age.  experience,  etc.,  when  applying. 

responsibility  for  catching  it.  Nothing  is  to  buy  the  volume  in 'order  to  find  out  how  *<>  b®  “o>-®  known  in  this  country,  ^ener^al  manag^er  jf,  lastTeek  “om  hi^^  MinS'of'  MiliTia!  _ Box  138.  Financial  Times. 

be  done  by  the  federal  authorities  in  the  way  tg  jjggp  ggj  banker  properly  under  control.  -  the  head  officers  of  the  company.  Mr.  Hall  ^as  been  a  minister  without  portfolio  since  . . .  . ’ 

of  prosecution  or  regulation  of  prices;  O, - FAITH — and  very  blind  faith  at  that—  has  been  30  years  in  the  railroad’s  service.  Conservatives  took  office,  but  for  the'  ,  A  M 

good  gracious  no.  When  the  Minister  of  cnmF  ssirATirwvpqsv  freouentlv  moves  stocks  now-a-davs  even  if  -  u}'  ®**!kteen  inonths  has  been  doing  r.ot-  W£  Mf^LJ  SWlML/ 

Ke  w  o7  e^oXn^t  sX"rX7o  ^is  trip  through  th.  West  just  it  aeldom  moves  mountains.  chl^gTof  rS^J'in^'he  province  CommS  ^Born  in  Quebec.  Salesman  wanted  by  financial  house, 

the  Attorney  General'  of  any  Province  before  leaving  to  take  his  seat  in  the  House  - - -  ^  JuSd^’b^a  t  m.'^^  IcottishWoW  h^veinT.  h7Ts\  t^y  ^ 

jwithin  which  such  offence  shall  have  been  Lords,  Baron  Shaughnessy  uttered  a  One  great  FEATURE  of  the  Governments’  bis  money  from  patent  medicines  of  which  wealthy  manufacturer,  68  years  of  age,  and  -"^Pply  Box  140,  Financial  Times, 
committed”  a  nice  certified  copy  of  the  number  of  Important  and  timely  truths  anti-Food  Combine  Regulations  is  that  they  he  is  the  proprietor.  He  went  overseas  ""  : - .-11...,^..  u...  -  - 

Returns  resolutions  and  evidence  The  onlv  which  need  to  be  accentuated  as  much  in  can  be  used  to  provide  jobs  for  all  the  with  one  of  the  first  battalions  and  is  home  7- ®bief  asset  will  be  his  ability  to  pick  gr  government,  a  salary  of  $10,000,000  a 

,e.  no. 

overlooked  is  the  Imperial  Parliament;  it  Provinces  where  he  delivered  them.  In  all  every  returned  soldier  become  automatically  ^  .  .  Anaeles  son  of  P.*rtment  to  . military  men,  and  to  run  the !  rgv^l  residences,  a  huXed  or  s^  and  tak^^^ 

peems  a  pity  that  they  also  could  not  have  kis  Western  speeches  he  appears  to  have  a  Food  Investigator  immediately  upon  tbe  former  U.  S.  senator,  will  return  to  the  Department  ■  care  of  the  cost  of  the  households  of  all  the 

teen  given  some  chance  to  delay  or  block  dealt,at  considerable  length  with  the  prob-  landing?  widows  and  orphans  of  France  two  million  "  n  s  i  nes^ _  1  i-gyai  personages  of  the  nation.  This  in- 

BTiv  tanvihlB  ncHnn  5n  tliB  HIrecHnr,  nf  =nn  lem  of  the  proper  handling  of  the  immigrant  -  dollars  of  profits  made  out  of  war  stocks.  WAinp  WiTcifT- r  ,  u  I  volved  some  30,000  servants,  300  auto- 

Hny  tangible  action  in  the  direction  of  sup.  I’  ^  •  e  .  v  i.  •  *,.  “This  war  is  terrible,”  he  is  reported  to  !  iu®b'les.  o,000  horses,  and  a  small  army  of 

pressing  combines.  and  of  tHe  returneasowiercwno  in  respect  TORONTO  HAS  been  having  the  most  have  said;  “I  want  no  profit  on  account  of  i  soldiers  and  secret-service  men.  Plainly  he 

But  after  all,  as  we  have  already  said,  ““  economic  position  will  in  many  cases  successful  grand  opera  week  of  its  history,  it”.  Mr.  Clark,  it  is  perhaps  proper  to  /  ^®was:  needs  the  money.  From  the  mines  of 

It  is  going  to  be  great  fun  for  the  muni-  ^e  much  the  same  as  an  immigrant  save  for  ^nd  they  do  say  that  the  automobiles  in  add,  is  in  no  particular  need  of  profit  of  f  ^P^nSv  brilliant  ^n  selPrtTnm=i"'  fn '  a  royalty  upon  every 

llpalitie..  .»„.wh.t  bet«,kno.l,,^.  01  the  county)  ,11,1  „oo„d  •W''™'*-  _  V"  PPly  «"  Csn.llrn 

-  We  should  have  connected  with  our  im-  attended  the  performances  of  “Toscoe”  and  Atwoim  t  n  *  m  ^e  Canadian  overseas  troops,  and  the|.^\oiied  ud  into  lumber  ^ 

A  RATHER  distressing  feature  about  the  I*  Butterlly’.:  were  the  finert  ever  onto  0“  to? £Xnl  L°ancksW^^^  i®”s?w  w7rk  toa?  lim  bS  ^ ^ _ 

iprovinclal  ta-xation  of  heavy  automobile  XlTIlot  Canada.  Guaranty  &  Accident  Company,  is  one  with  an  order  for  a  million  and  ha?f  poSnds  !  B.  C.  ELECTRIC. 

trucks  is  that  the  taxation  goes  wholly  to  at  the  point  of  origin  and  which  would  not  -  g{  the  latest  members  of  the  finan<^l  com-  for  the  Imperial  Army,  as  a  starter.  New- 1  The  October  return  of 'he  British  Columbia. 

th,  Provlnc,  .here„  the  truck,  ar.  rimost  .11».  him  to  drift  torh  ,n.  pl.c.  to  .potto  ^  y,,  ""j,  c"c  Cd  Ltoto“h Electric  Rtlhr.y  Company  r.vto.2.™to 

exclusively  used  in  the  cities,  whose  street  ^^en  he  reaches  this  ride.  A  combination  g^g^gn^jg  utilisation  of  straw  fw  the  Can-  Varsity  bJy  pf  exce^ional' promise,^  is  re-  fiftant  7t  wme  ^XrtuSltridiot  7ho  I  decided  improvement  since  earnings  began 

pavements  (paid  for  by  those  cities)  they  o*  7  *7  Z  West.  The  one  historic  function  of  Porte/ killed  in  action  at  the  age  of  twenty,  has  *b  “n  idling  toe  fish  Across  with'^out  i  ® 

tear  up  in  an  excruciating  manner  while  *ke  ideal  thing  .  And  in  va«oiw  other  traw  is  not  newled  in  that  part  of  the  S-  Plight,  has  gutting  and  heading  them,  thus  ^earlv ' 

leaving  the  provincial  roads  to  the  pleasure  Shau^nes^  ^emphasia^^^  the  J^^ke  ,g,  ^he  cross  of_th^n  of  Honor.  §oubUng  th.  freight  cost.  '  ,  7er7X  at 

**”•  d»alinip  xrith  the  Droblem  of  brineine  work-  “  C-  W.  Strathy,  manager  of  the  loan  The  richest  man  in  the  world  is  no '  °f  ?■  5  over  th«  same  month  a  year  ago. 

—  - - — —  J  •  u  *  *1.  *  *  blowing.  department  of  the  North  American  Life  at  mere  multi-millionaire,  whose  w’ealth  can '  earnings  of  $93,418  represent  an  In- 

TAXING  UTILITY  COMPANIES  ®”  togetner.  Winnipeg,  and  one  of  the  best  known  be  estimated  by  income  tax  experts.  He  i  crease  at  the  rate  of  59  p.c.  For  the  July- 

The  Montreal  Star  has  adopted  the  The  instant  the  war  is  at  an  end,  thia  is  mortgage  experts  in  the  West,  is  the  product  is  the  Czar  of  Russia,  and  no  man  living  |  October  period  net  earnings  aggregate  $293,- 

nnnsal  nf  a  fair  nnnn  ,,+,’iif.y  going  to  be  th.  most  vltal  question  in  the  GOLD  FROM  CANADA.  of  a  good  school  of  business  experience.  He  knows  his  wealth.  His  income  is  said  to  803,  comparing  with  $145,167  for  the  same 

r.t  “Ue.r.eT.ft  rS'.SeTrS  eeo.om..__puto.  ft  Op  torn,  .to  depp,.ed  ..  toe  - 1>™  '?  .Se“\S 

nancial  reforms  for  the  city  of  Montreal.  arrange  for  big  schemes  of  land  settle-  ^  College.  He  received  his  education  in  tothirty  billions  as  the  sum  of  his  possessions.  .j?  j-  - .  =g===gga-=a-B-3gg3B- 

his  does  not  necessarily  make  it  a  serious  Increased  export  trade,  of  re-  by  J-  r.  Toronto  and  early  entered  business  life.  As  head  of  the  church,  he  controls  the  church  xhe  Financial  Times  la  printed  and  pub- 

roposal  nor  does  it  tLd  to  weaken  the  education  of  th.  wounded,  of  Made-in-  “7® ^®  His  experience  during  the  past  f2  years  has  property  amounting  to  billions.  He  owns  fished  at  333  Craig  Street  xvest,  Montr^ 
roposai,  nor  aoes  n  lena  to  weaxen  tne  ,  ,•*  nnfhinip  ia  done  to  “®  Present  movement  from  all  been  solely  with  mortgage  investments,  in  nis  name  160,000,000  acres  of  land,  kv  Tha  Montreal  Finanriai  'rime.  ©Mk. 

elief  that  the  mam  object  of  the  proposers  Canada  campaigM,  if  nothing  is  done  to  ggurces  since  January  1.  Canadian  gold  The  first  ten  years  he  spent  with  the  Canada  comprising  Umber,  mines,  and  agricultural  lishina  Comnany  LimHe^Mo^^? 

to  shed  a  roseate  light  upon  the  Tramways  combat  the  condition  of  chaotic  uncertainty  deposited  at  Philadelphia  Mint  on  Tuesday  Permanent  MortgMe  Company  in  Toronto  lands  sufficient  to  furnish  food  for  even  Dickinson  Pre'ldent’  R  K.  Sa^ra^ 

ompanv  (which  already  >  ays  a  percentage  disorganization  in  which  the  labor  toUlled  $8,600,(>00.  and  then  *rent  West  to  their  Winnipeg  such  a  nation.  He  receives  from  the  state,  Vice-President.”  * 


iisician.  '  be  preferred.  Slate  age,  education,  experi-  • 

-  i  ence,  salary,  married  or  single,  and  send) 

Captain  S.  C.  Norsworthy,  prior  to  copy  of  references. 

ir,  manager  of  the  Bank  of  Montreal  at '  Box  134,  Financial  Times. 


SALESMAN  WANTED 


Captain  Norsworthy  was  recently  wounded '  capable,  intelligent  man  wanted  to  rep- 


e.  experience,  etc.,  when  applying. 
Bex  138,  Financial  Times. 


good  gracious  no.  When  the  Minister  of  SOME  SHAUGHNESSY  SENSE 
Labor  discovers  Bometmng  really  dreadful  .  ,  .  .  ,  ,  .  wwr  . 

In  the  way  of  extortion,  he  shall  “remit  to  7  trip  thro^h  the  West  just 

the  Attorney  General  of  any  Province  ^®*of®  his  seat  m  the  House 

within  which  such  offence  shall  have  been  Lords,  Baron  Shaughnessy  uttered  a 


STOCK  AMD  BOND 

Salesman  wanted  by  financial  house. 


gutting  and  he&ding  them,  thus  nearly ' 
doubling  the  freight  cost.  '  > 


TAXING  UTILITY  COMPANIES 

The  Montreal  Star  has  adopted  the 


blowing. 

GOLD  FROM  CANADA. 
On  Wednesday  there  was  deposi 


mortgage  experts  in  the  West,  is  the  product  is  the  Czar  of  Russia,  and  no  man  livin 
of  a  good  school  of  business  experience.  He  knows  his  wealth.  His  income  is  said  t 


ng  I  October  period  net  earnings  aggregate  $293,- 
to ;  803,  comparing  with  $145,167  for  the  same 


lere  was  d*noRif«4  th*  wa*  born  in  1866,  son  of  the  late  D.  G.  W.  be  a  million  dollars  a  day,  which  enables  j  four  months  of  1915.  an  increase  of  $148,636 

«s  ion  non  Strathy,  of  Toronto,  Professor  in  Trinity  one  to  estimate  roughly  something  like  ten  or  102  p  c. 

$8,100,000  gold  Import^  He  received  his  education  - ^  /  •  or 

®  ..  .  Toronto  and  early  entered  business  life.  As  head  of  the  church,  he  controls  the  church !  T'Vio  Timma  fa  m«««e 


ig  the  past  32  years  has  property  amounting  to  billions.  He  owns 
mortgage  investments,  in  nis  name  160,000,000  acres  of  land, 
e  spent  with  the  Canada  comprisiim  timber,  mines,  and  agricultural 
;e  Company  in  Toronto  lands  sufficient  to  furnish  food  for  even 
est  to  their  Winnipeg  such  a  nation.  He  receives  from  the  state. 


possessions.  .j?  —  - . .  gBBgBggggg 

s  the  church  xhe  Financial  Times  la  printed  and  pub- 
He  owns  fished  at  333  Craig  Street  West,  MontreaL 

IS  of  land,  by  The  Montreal  Financial  Times  Pob- 

agncultural  fishing  Company,  Limiiea.  Montreal.  X.  K. 
d  tor  even  Dickinson,  President;  B.  K.  Sandwall, 
a  the  state,  Vice-President.  i 


1 


THE  FINANCIAL  TIMES,  MONTREAL,  SATCRDAT,  DECEMBER  1916 


Capital  Paid-up,  -  > 
Reserve,  -  -  -  - 


$1,500,000 

$1,500,000 


Acts  as  Executor  and  Trustee  Under  Will 
Administers  Real  Estate 
Allows  Interest  on  Guaranteed  Investments 

Montreal  Directors  : 

H.  B.  Walker  F.  W.  Molson  H.  J.  Fuller 

T.  B.  Macaulay  W.  M.  Bir^ 

153  Sl  James  Street  . MONTREAL 

Percival  Molson,  Manager. 


TREASURY  BILLS 
OPPOSEDBYFED. 
RESERVE  BOARD 


Extraordinary  Criticism  of  British 
Securities  by  U.S.  Banking  Author¬ 
ity  Does  Not  Prevent  Carrying  Out 
of  the  Morgan  Plan — Action  De¬ 
scribed  as  Illogical  and  Amateur¬ 
ish. 


Considerable  excitement  and  a  number  of 
exaggerated  rumors  were  caused  during  the 
week  by  the  action  of  the  American  Federal 
Reserve  Board  in  warning  United  States 


BOND  MARKET 


Ste.  Therese  de  Blainville,  Qne. — Borrow¬ 
ing  Powers  Asked, — This  municipality  is 
asking  the  Provincial  Legislature  for  power 
to  borrow  $60,000  without  providing  sinking 
fund  or  without  submitting  the  money  by¬ 
law  to  the  ratepayers. 

Campbelltord,  Ont. — Tenders  .4sked. — The 
Town  of  Campbellford,  Ont.,  offers  $30,000, 
5%  p.c.  2fr-year  bonus  bonds  dated  December 
1,  1916,  repayable  in  equal  instalments.  - 
Tenders  addressed  to  F.  W.  Wood,  treasurer, 
will  be  received  until  Monday,  December  11 

Hamilton,  Ont. — Money  By-law. — Hamil¬ 
ton’s  share  of  the  cost  of  a  hydro-radial  from 
Port  Credit  to  St.  Catharines,  will  be  $5,- 
000,000,  and  a  by-law  authorizing  this  ex¬ 
penditure  will  be  submitted  next  January. 
The  city  will  not  be  asked  to  advance  this 
amount,  but  to  guarantee  it. 


WINNIPEG  S  CONVERSION.  specifically  disclaiming  any  STERLING  TRUSTS  rORPOR.4TION. 

-  intention  of  reflecting  upon  the  financial  ^  couple  of  recent  advertisements  of 

City  Treasurer's  Summary  of  City's  Recent  of  any  nation,”  the  board  advises  the  Sterling  Trusts  Corporation,  of  Toronto, 

*111  investors  to  proceed  with  caution,  and  the  address  was  inadvertantly  omitted.  For 
Transaction  Effected  Throngn  _  _  _  ...  tho  nonofit  nn,.  mav  cq,7  tno 


Reserve  Board  in  warning  United  States  FXECTED  TO  TORONTO  EXCH  .4XGE. 

.....  Robert  Cassels,  of  the  brokerage  firm  of  i 
banks  to  avoid  locking  up  their  funds  by  Dyment,  Cassels  and  Company.  v,ras  this  ' 
purchasing  Treasury  bills  of  foreign  week  elected  a  member  of  Toronto  Stock  j 
Governments  involving  long-term  oblige-  Exchange. 


$50,000 

Province  of  Nova  Scotia 

5%  BONDS 

Maturing  let  January,  1926 
Principal  and  Semi-Annual  Interest 
payable  New  York  and  Halifax,  N.S. 
PUCE  ON  APPLICATION 

Eastern  Securities  Co.  Limited 


THE  STERLING  TRUSTS  UORPORATION. 
In  a  couple  of  recent  advertisements  of 


British  Treasury. 


all  investors  to  proceed  with  caution,  and  the  address  was  inadvertantly  omitted.  For 
formally  announced  to  member  banks  of  the  benefit  of  our  readers  w-o  may  say  the 
Ei.j _ ,  T» _ _ _ correct  address  of  the  head  office  of  this 


Mr.  H.  C.  Thompson,  city  treasurer,  and  system  that,  with  the  liquid  corporation  is  80  King  Street  East,  Toronto. 

Mayor  Waugh,  of  Winnipeg,  have  reported  fiends  which  should  be  available  to  Ameri-  - 

to  the  city  council  in  regard  to  the  city’s  can  merchants,  manufacturers  and  farmers  THE  TORONTO  ISSUE, 

bond  conversion.  The  following  is  a  sum-  in  danger  of  being  absorbed  for  other  pur-  The  $1,500,000  City  of  Toronto  guaranteed 
mary  of  the  position: —  “ 


THE  TORONTO  ISSUE. 

The  $1,500,000  City  of  Toronto  guaranteed 


IT  poslOon:  „  .  poses,  it  "does  not  regard  it  in  the  interest  bonds  issued  by  the  Toronto 

On  the  conapletion  of  arrangements  with  t  Harbor  Commissioners  during  September 


J.  P.  Morgan  &  Company,  Right  Hon.  R.  Me-  country  at  this  time  that  they  In- 

Kenna,  Chancellor  of  the  Exchequer,  Issued  in  foreign  Treasury  bills  of  this 

a  notice  stating  that  the  British  Treasury  character.  ..  .  ,  _ 

were  desiiVus,  in  connection  with  the  ar-  Notwithstanding  this  announcement,  J.  P. 
rangements  for  regulating  the  American  ex-  Morgan  &  Co.  procefeded  on  Friday  to  offer , 


are  being  offered  publicly  by  Wood,  Gundy 
&  Co.,  at  91>4,  and  interest,  yielding  over  51 
p.c.  I 


Investment  Bankers 


St.  John,  N.B. 


Halifax,  N.S. 


WANTED 

BLACK  LAKE 

ASBESTOS 

AND 

CHROME  CO. 

BONDS 

Goldmans  Company 

Investment  Securities 

TORONTO 


STOCKS  ^  BONDS 

DEALT  IN  ON  ALL 
EXCHANGES. 
MUNICIPAL,  SCHOOL 
DISTRICT  RURAL 
TELEPHONE,  ETC. 
BONDS  ALWAYS  ON 
HAND  FOR  INVEST¬ 
MENT. 

milTE  FOB  PAETICUIAaS 
AND  OLlt  LIST  OF  UFFEBINUS 

H,  O’HARA  &  CO. 

Member.  Toronto  Stock  tlzchange 
aOYAL  ttAiVi.  iOLOG. 


Unlisted  Stocks 

BOUGHT  SOLD  and  Ql^OTED 

Orders  Executed  on  all  Exchanges 

Stocks  —  Bonds 

A.  J.  PATTISON,  Jr.  &  CO. 

sa-ss  KING  ST..  W..  TORONTO 


were  desiiVus,  in  connection  with  the  ar-  Notwithstanding  this  announcement,  J.  P. . _ 

rangements  for  regulating  the  American  ex-  Morgan  &  Co.  procefeded  on  Friday  to  offer,  OUFREU  WANTS  TO  BOIMIOIV 
change,  to  purchase  all  of  the  city  of  Win-  British  Treasury  bills  for  discount  as  an- ,  Qupbec.— The  Quebec  bill  was  up  before  i 
I  nlpeg  4  per  cent,  consolidated  registered  nounced  last  week.  Although  the  amount !  Private  Bills  Committee  on  Thursday  I 
stock,  1940-60,  which  was  at  present  in  the  bid  for  may  not  be  so  large  as  was  j  The  city  is  asking  for  power  to  borrow  $902  - 1 
United  Kingdom.  A  copy  of  his  letter  was  ticipated  before  the  intervening  advice  of  the  |  purposes  and  all  the  lime  I 

I  sent  by  the  registrars  of  the  stock  (the  Bank  Federal  Reserve  Board,  there  is  reason  to  i  committee  was  taken  up  by  the  dia-! 

I  of  Montreal)  to  all  stock  holders  whose  believe  that  a  considerable  basis  of  credit  will  ‘  dli'fit  iiliies. , 

I  names  appeared  on  the  register.  As  a  re-  be  established  for  the  British  Government  in  j  ^.jj  probably  take  a*  least  two 

■  suit  the  British  Treasury  Department  have  this  country.  Indeed  certain  trades  have  al-  j  of  the  committee. 

been  able  to  purchase  on  our  behalf  £  580,-  ready  been  consummated  on  the  basis  of  ‘  ’  _ _ [ _ 

000  of  this  stock.  Of  this  amount  the  Brit-  payment  in  treasury  bills  and  these  must  go  TENDERS _ D\T1’S 

ish  Treasury  delivered  to  our  agente^^  j  Hgufax.  N.  S  invites  tenderVuntil  Decern- j 

Bank  of  Montreal,  £564.798  which  will  he  There  has  hcen  a  very  considerable  in-  a  e;  n  hnmu  ma- 


A.  E.  AMES  &  CO. 

(Ettablished  1889) 

INVESTMENT  BANKERS 

Government, 

Municipal  and  Corporation 
Bonds  and  Stocks 

Membtra  Toronto  Stock  Exchange 

PRIVATE  WIRE  CONNECTIONS 
Toronto  New  York  Boston  Philadalphia 

Orders  Executed  on  All  Trlncipal  Exchanges  on  Commission 

Transportation  Building:,  Montreal 
53  King:  Street  West,  Toronto 


Government  and  Municipal 
Bonds 

WE  OFFER  AMI  RECOMMEND  THE  FOLEOWING  AS  HIGH- 
GRADE  INVESTMENTS; 

DO.MINION  OF  UAN4D4  (Gnaraiilep)  .  To  Tield  .■>!!,% 

BRITISH  EXCHEQUER  BONUS  . .  •' 

UITY  OF  TORONTO.  ON  I' .  “  o7r 

'rORONPO  HARROR  COMMISSIONERS .  “  ,5  05% 

PROVINCE  OF  MANITORA .  “  nU7r 

PROVINCE  OF  SASK.UrClIEWAN .  “  5.40% 

CITY  OF  STRATFORII,  ONT .  “  5»8% 

(  ITY  0  FST.  (  ATHERIM.S.  ONT . “  5!,i  ^ 

CITY  OF  GAI.’I’,  ONT. .  “  5’Rrr 

CITY  OF  1-ONOON.  ONT . “  5.10% 

CITY  OF  FORT  WIEEIAM,  ONT .  “  55^% 

CITY  OF  WINMPE(i.  M  VN .  -  5.3,)% 

rOWN  OF  SrORI  RY.  ON'I’.  (tinariinicf)  _  “  57r% 

TOWN  OF  ASSINIROIA,  SASK. .  “  f,i4% 

FULL  I’ARTK'l  LAI5S  ON  REQl  ES'I’. 

iEMILIUS  JARVIS  &  CO. 


iCMILIl’S  JARVIS 


A.  n.  MORROW 


er-ed.  The  transaction  resulted  as  follows: 
We  have  purchased  and  will 
cancel  City  of  Winnipeg  1940- 


We  have  issued  10-year  5  per 
cent,  debentures,  the  proceeds 
of  which  are  to  pay  for  the 
stock  held  in  London,  to  the 
amount  of  . 


2.347,340.00 


uuo  or  tnis  siock.  ur  rnis  amoum  lue  owi-  payment  in  treasury  mils  ana  tnese  must  go  TENDERS— D \TFS  || 

ish  Treasury  delivered  to  our  agente^^  j  Hgufax.  N.  S  invites  tenderVuntil  Decern- j 

Bank  of  Montreal,  £564,798  which  will  be  There  has  been  a  very  considerable  in-lf,^^  4  for  purchase  of  5  p  c  bonds,  ma-  Ils 
cancelled.  qulry  over  the  United  States  for  these  bills  ^  $130,000.  James  !  ■— 

Bonds  In  New  York.  and  it  will  be  interesting  to  observe  the  j  Hopewell,  city  treasurer.  _ 

“We  have  issued  in  New  York  sufficient  nonrrt  F’orest.  Ont  Invites  tenders  until  H 

5  per  cent.  10-year  bonds  to  provide  funds  ^  1 

for  buying  the  stock  in  London.  In  so  far  1 

as  it  refers  to  this  amount  the  deal  has  been  nrii/tlnt  ’  Campbellford,  Ont.  invites  tenders  until  ■ 

completed,  leaving  £15,202  yet  to  be  deliv-  Street  Journal  considers  it  prudeiri  $30,000  p.c.  20-instal- ! 

er«d.  The  transaction  resulted  as  follows:  P  ^  ,  ment  bonus  bonds.  F.  W.  Wood,  treasurer. 

We  have  purchased  and  will  York  consider  the  Federal  Reserve  Board ,  I 

cancel  City  of  Winnipeg  1940-  unnecessarily  inconmstent.  It  was  I  noRROW  AYTTHOUT  SINKING  F’UNIIS.  j 

60  4  per  cent,  stock  to  the  ♦i!®*®,*ir®*  ®{!  Reserve  Boar  |  Quebec  despatch  anno\inces  that  the 

amount  of  £580.000  . $2,822,628.00  that  theses  bankers  took  areeptanccs  p^^vate  Bills  remittee  of  the  Provincial: 

We  have  issued  10-year  5  per  by  fore.^  governments  They  were  ruled  ,  "2®  ®p“'"®flepaUed  from  the  prineiple  it 

f-ent  flebentiirea  the  nrnrneds  Upon  as  discountable  at  the  Federal  Reserve  l.cgisiaiure  ncrarien  II  I  I  1 

-  -ugh  they^were  subtecMo^r.  |  -irias^sSn^  wh^^ 

L^^unt^of  .  2,347,340.00  J-asury  hiUs  wil,  he  sold  without  renewaL  S'^r^re^ 

Making  a  reduction  in  our  debt  ,  The  dissertation  of  the  Board  upon  i  ««  ®"®-  V®-?’  ^^,be^’b?H  ""ThmC 

of  . $  475,288.00  foreign  credit  is  inscribed  in  banking  circles  a’’'’  the  town  l^c  thud.  ’ihiei 

-  not  associated  wite  the  Morgan  interests  as  is  to  get  $240,000  in  this  way.  T.a\al 

Our  yearly  interest  on  the  "amateurish.”  as  witness  the  following  ' 

cancelled  stock  is  . $  112,906.12  paragraph:  I  for  taking  up  its  floatiii.-r  debts,  and  Magog 

Our  yearly  Interest  on  the  ‘"The  Board  does  not  consider  that  It  is  $100,000  also  to  redeem  floating  debts. 

new  debenture  is .  117,367.00  called  uoon  to  advis-e  private  investors,  hut  - - T  ».vo 

- -  as  the  United  States  is  fast  becoming  the  HYDRO  I’OD  ER  Rl-T-Aw.  • 

I  Making  an  increased  interest  banker  of  foreign  countries  in  all  parts  of  Tort  Arthur,  Ont.  Port  Arthur  rityCoun- 

charge  per  year  for  10  years  the  world,  it  takes  occasion  to  snggest  that  f**  bas  decided  to  submit  a  by-law  at  the 

of  .  4,461.88  the  investor  should  receive  fr’l  and  an-  January  elections  to  find  if  the  electors  want 

-  thoritatlve  data— particularly  in  the  case  of  th-s  Hydro-Klectric  Commission  to  develop, , 

Other  Savings.  unsecured  loans— in  order  that  he  mav  eonstrurt  and  acquire  39,000  horse-pr/wer  for  | 

"In  addition  to  the  above  savings  we  will  iudge  the  future  intelligently  in  th-’  light  of  the  city,  probably  at  Dog  Lake.  The  city  at  1 

receive  a  cheque  for  approximately  $13,908,  present  conditions  and  In  coniunction  with  present  consumes  30,000  horsepower,  whieh  | 

being  our  share  of  the  increased  selling  the  economic  devetenmepfs  of  the  past  ”  is  seriired  from  Current  River,  and  2,300 
price,  of  the  debentures.  The  oii-ry  nafurallv  arises  among  bankers  horsepower  which  is  secured  through  the  ijl 

"No  apprehension  need  be  felt  regarding  as  to  lust  what  Information  private  inves-  Hydro-Kleetric  Commission  from  the  Kani-' 
the  payment  at  maturity  of  the  10-year  de-  tors  in  foreign  securities  can  ask  not  .a],  inistiqiiia  Power  Company  of  Fort  William.  — 
bentures,  as  thene  will  be  in  the  hands  of  readv  public.  Must  thev  reeaive  militaVr  The  influx  of  new  industries  and  elevators |  — 

the  sinking  fund  trustees  at  that  date,  at  reports  and  expert  for-oign  advice  as  to  the  into  the  eilv  will  increase  the  consumption  , 
the  credit  of  the  original  by-law,  available  termination  of  the  war’  That  is  the  onlv  in  this  city  hv  several  thousand  horsepower! 
for  the  payment  of  the  new  debentt^es.  con-  desirable  information  not  alreadv  disejnsed  in  the  immediate  ftiture.  and  in  the  event  | 
siderably  more  than  what  the  new  aeoen-  hv  the  sTlied  governments  for  th-a  informa  of  the  Kaministiquia  Power  Company  not  | 
tures  amount  to.  tion  of  American  Investors.  being  able  to  supply  this  from  its  present  1 

"It  will  now  be  in  order  to  apportion  this  _  nioni  Tnother  soureo  of  power  is  noccs-l 


JARVIS  BUILDINIi,  TORONTO 
London,  Lug. 


Sterling  Trusts 

CORPOPtATION 

„  - MANAGINO  OineCTOW 
W  S  OINNICK  HERBERT  WADDINGTON 


AUTHORIZED  UNDER  DOMINION  CHARTER 
TO  ACT  THROUGHOUT  CANADA  AS 


Making  a  reduction  in  our  debt 


1.  Executor,  Administrator,  Trustee.  Guardian. 

2.  Receiver,  l.iqiiidaior,  Assignee,  Curalor. 

3.  Agent  for  any  iiorson  or  persons  bolding  any  of  the  foregoing 
offices. 

4.  Agent  for  the  Investment  of  F’uiids  and  guaranloeiug  of  interest 
thereon. 

6  Transfer  Agents.  Registrar  and  Trustees  for  llie  issue  of  Slock  or 
Bonds  of  Financial  and  Industrial  Comiianies. 

6.  Agent  for  the  purchase  and  sale  of  Real  Estate. 

7.  Management  of  Sinking  Funds  of  Municipalities  and  Companies. 

8.  Agent  for  Companies  and  Indiiiduals  for  the  Investment  of  Funds 
and  the  Collection  of  Income. 


nrofit  so  that  the  ratepayers  of  to-day  will  _ 

benefit  instead  of  allowing  the  saving  to  BETTER  FIRE  PROTECTION.  ®®''^'  _ _ 

stand  until  the  new  debentures  are  paid  Seeking  the  reorganization  of  the  forest  ECONOMY  IN  THE  BEST. 

ofC”  _  Protection  system  of  Ontario  Pro’-inee.  a  (Toronto  Globci.  j 

X>  /I  xrx-wTrrPATfTTP^  selected  hv  the  Canadian  Forestry  Holders  of  large  amounts  of  western  muni- 1 

DEFUNCT  B.  C.  MUNICIPALITIES.  Aasorfation  met  Hon.  Howard  Pergusou  cipal  securities  are  watching  very  closely  | 

(Robert  Baird,  M.A.,  Inspector  of  Municl-  minister  of  lands,  forests  and  mir-^s  this  the  tendency  of  the  western  cities  to  cut  j 

palitics  of  B.  C.)  ^eek.  to  urge  that  three  ma'e  renuests  he  down  public  expenditures  and  generally  re- 1 

There  have  been  in  all  sixty-eiwt  Muni-  granted.  Those  are;  First,  the  nasseop  duce  the  cost  of  civic  administration.  In 

I  cipal  incorporations  in  British  Columbia,  a  law  providing  the  "nermR  avstem  ”  mv.  this  connection  the  effort  being  made  by  the  , 
but  of  these  only  sixty-three  aw  now  In  ex-  mg  fire  rangers  control  of  the  dangerous  city  of  Edmonton  Is  worth  noting.  A  few 
istence.  It  has  been  noted  that  the  first  huming  of  slash  In  settlers’  clearing  onrra.  days  ago  there  was  submitted  to  the  City  ; 
Municipality  incorporated  by  Letters  patent,  Mon;  second,  the  annolntment  of  g  sviiiod  Council  there  a  statement  covering  the  ■ 
that  of  Salt  Spring  Island,  was  dlsincoriwr-  offtoer  a«  head  of  tho  ft^e  -.ng,-.>»  r.->rvi^e  revenue  and  expenditure  for  the  nine  months  ; 
ated  in  1883.  All  liabilities  of  the  Municl-  with  authority  to  reof'-a-.We  <he  nroemt  ending  September  30,  which  8how.sd  a  re- 1 
I  pality  were  discharged  1^  th«  Provincial  ranging  svstem.  fotrodneing  thoro'igh  in-  ductlon  In  controllable  expenditure  for  that 
Government.  In  1901  the  Town  of  welling-  snection  of  the  field  men  ^evoion.  period  of  $134,940,  as  compared  with  the 

ton,  having  become  almost  7®?^  preventive  aids,  snob  as  trails  same  period  in  1915.  Moreover,  the  actual 


of  the  Kaministiquia  Power  Company  not  j 
being  able  to  supply  this  from  its  pre.sent  j 
plant  another  source  of  powder  is  noccs-j 
sary.  i 


DEFUNCT  B.  C.  MUNICIPALITIES. 


ECONOMY  IN  THE  BEST.  | 

(Toronto  Globci.  I 

Holders  of  large  amounts  of  western  mun1-| 

cipal  securities  are  watching  very  closely; 


80  KING  ST.  EAST  TORONTO 


tVe  Execute  Orders 
In  Listed  Stocks 

OUTRIGHT  FOR  CASH 
ON  CONSFRVATIVF  MARGIN 

OR  I’NIIKR  TIIK 

PARTIAL  RAYMLNT  PLAN 

Correspondence  Solicited 

H.  ^^OTsrrsroLLY 

M.  V^o  M  .PA  isr  Y 


of  interest  ]| 

tf  Slock  or 

"IlM 

mpanics. 
t  of  Funds 


ductlon  in  controllable  expenditure  for  that 
period  of  $134,940,  as  compared  with  the 
same  period  in  1915.  Moreover,  the  actual 


Members  Montreal  Stock  Lxchange 

10.5  Transportation  Biiililin^  -  -  - 

TELEPHONE  MAIN  1.145 


Montreal 


Municipal,  School  and 
Fabriques  Bonds 


Gmadian  Bonds  Company 

180  St.  James  Street,  Montreal 


Dominion 
of  Canada 
War  Loan 

'  This  Loan  Is  exempt 
from  all  taxes — includ¬ 
ing  income  tax — that 
may  be  Imposed  by  the 
Parliament  of  Canada. 
Price  on  Application. 

Wt  Intite  Inquiries 

HANSON  BROS. 

Bond  Dealers  Est.  1883 

IM  ST.  JAMES  ST..  MONTBEAL 


I!  owing  to  the  shutting  down  of  the  Welling-  loolroiO  towers,  telephone  lines,  etc  where-  expenditures  were  $47,495  less  than  the  ^ 
j  ton  Colleries.  was  disincorporated,  the  as-  ever  feasihle.  ’  amounts  appropriated.  The  City  Comptroller  j 

!  sets,  consisting  of  a  steam  fire  engine,  being  he  delegation  T,t..rol  .T  n  1  in  his  report  added  that,  allowing  for  all  j 

r  I  taken  over  by  the  f —  i  J*’*'*''  Fnrpct,.v  .Asc^ria.  contingencies,  there  is  every  prospect  of, 

ties,  amounting  to  $2,100,  being  at  the  M  Kdmimd  Wnikgr.  controllable  expenditures  for  tbs  twelve 

I  time  taken  care  of.  The  City  of  Columbl^  Hank  of  Commerce  -  months  being  in  the  neighborhood  of  a  , 

Incorporated  m  1899-  ^as  ^bre®  y«a"  *at®r  ‘I’U®.®  ’’®’’  To.mhermer-,  Astoria-  quarter  of  a  million  dollars  under  those  of 

'amalgamated  with  the  City  of  Grand  Forks  Hon;  .t.  f.  EBtott.  Fin-,ton  r.-nn  1915 

;In  1905  the  inhabitants  of  the  District  or  Bre’s  Association;  FHwo-o  WiUon  In  Winnipeg,  aside  from  the  good  work 

^Dewdney.  being  unab  e  to  ^  ®  V  For«»  b^®!®'.?”®  ’  bresident  St.  Maurir-s  already  done  by  the  City  Council  in  the  di- 

!den  of  protecting  tltelr  — w?tf  «  ^  ®®I  A.ssociation ;  Arthur  He-  rectlon  of  cutting  down  expenses,  there  is! 

i  tion  by  the  Fraser  River  petitioned  witt.  bres  dent  Toronto  Board  of  Trade:  an  active  league  of  citizens  who  believe  that  ^ 

lernmentforrelief.and  ln  thefollowln^^  ?rade-^T ’w' Toronto  Board  of  still  further  economies  can  be  effected,  in, 

by  the  ‘Dewdney  Municipality  Reli^  A«^  Fto»  Canadian  a  very  lllumative  statem-ent  just  issued  that' 

1906.”  the  Municipality  was  ^iB—or^rated  Ynd  Association :  James  |  committee  observes  that  "Winnipeg’s  finan- , 

land  liabilities,  amounting  to  *^*°*y*^‘^®  n7^®  renresenting  the!  dal  credit  stands  high,  and  deservedly  so,; 

!  thousand  dollars,  were  takm  °^,®/  ^  *^®  Camphell,  thanks  largely  to  a  sinking  fund  the  public 

I  Provincial  Governrae  .  soclatlon-  the  vie*.  Paper  As-  accounts  of  which  are  on  the  whole  very! 

the  sum  of  ten  thousand  of  the  r'anSdton^  seoretary  dearly  set  forth.”  and  in  addition  that  state- 

!  Slimed  by  the  Prince  and  —  bailee  of  J— ^  Assoda-  Lent  has  appended  to  it  the  signature  of  a 

I  fifteen  thousand  dollars  7“  »  Jepreseittog  thf^nterJ.  of  chartered  accountants,  a  practice 

-  charge  upon  the  lands  of  the  Municipality  Wo^  wSrs-  Lmif  "'  not  uncommon  in  the  west,  and  one  which 

1  the  payment  being  spread  over  a  suiUble  "(^  workers,  James  Slmnson  and  Fred  might  with  advantage  be  extended  to  eastern 
term  of  years.  In  1911  the  District  of  Batmroft.  appearing  for  the  mlKht  with  advantage  be  extended  to  eastern  | 

North  fiaanlch  was  disincorporated.  There  Labor  Council;  Frank  Hawkins.  Ottawa. 

was  no  debenture  liability  to  be  taken  care  Canadian  Lnmbermen’s  Assoda-  - ; — 

!  of  and  the  winding  up  of  Affairs  was  placed  Fisher,  vice-president.  BRAZILIAN  EXCHANGE, 

iin  the  hands  of  the  Lieutenant-Governor  In  ® sooretary  of  Canadian  _  .  i„ 

'  «i  T_  ioi<»  ♦!,«  M.,.*  .  u..ni  PorestiT  Association.  and  renr.-’BentDti.,*.e  Extreme  weakness  in  Brazilian  exchange,  . 

Council.  In  1913  the  ^wer  to  of  boards  of  trade  anr—^  which  continued  throughout  the  week,  was 

cipal  Council  and  a  Sch^l  Board  in  the  City  Institute.  *^®  ^®"®'  undoubtedly  responsible,  as  a  contributing  < 

I  of  Sandon  was  suspend^  and  the  manage- _ j  Brazilian  Traction.  i 

,  ment  of  tfre  affairs  of  the  city  was  placed  '  —ugh  the  decline  has  gone  further  than  t 

I  In  the  hands  of  a  receiver.  Of  the  deben-  INSPECTING  NEWRAY.  i  would  be  justified  by  mere  exchange  difficul-  , 


BRAZILIAN  EXCHANGE. 


WRITE  FOR  BOOKLET  0N^TroF^^FR0^TaVIN?| 

STANDARD  RELIANCE 

MORTGAGE  CORPORATION 
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Fletcher,  Macfariane  &  Co. 

Members  Toronto  Stock  Exchange 
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Inrestment  Bonds  Stock  Brokers 
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Extreme  weakness  in  Brazilian  exchange,  — ■  —  .  ii.-.  . .  ■  .i.. 

which  continued  throughout  the  week,  was  .  „  .  .  „  .  ~  ~  ~~ 

undoubtedly  responsible,  as  a  contributing  °f  Government  bills  due  October  I  adverse  effect  which  this  issue  would  haye 

cause,  for  the  decline  in  Brazilian  Traction,  next  year.  The  business  will  be  done  upon  Brazilian  exchange,  which  is  already 
though  the  decline  has  gone  further  than  through  French  syndicate.  They  are  repre-  at  a  discount  of  approximately  30  p.c.  One 
would  be  justified  by  mere  exchange  difficul-  ggntej  by  member  of  important  Sao  Paulo  of  the  largest  New  York  houses  connected 


tore  debt,  which  amounted  to  ten  thousand  The  following  party  left  fnr  tien  on/i  fnrtKor  than  would  have  been  ®®"^®“  memoer  or  important  &ao  lauioioi  me  largest  New  York  houses  connected 

dollars,  the  sum  of  six  thousand  dollars  has  Wednesday  night  as  tL  gLsts  of  Mark"Ha”r" '  possible  but  for  the  stock’s  weak  market  family— also  in  connection  with  the  firm  j  with  the  coffee  trade,  which  has  extensive 

been  paid  off,  and  the  balance  of  four  thou-  rls  &  Co.  The  object  of  the  trln  is  to  visit  i  position — closely  associated  as  it  is  with  who  is  working  business  w-ith  Minister  of  la  Brazil,  requested  its  Sao  Paulo 

sand  dollars  will  be  taken  care  of  without  the  Newray  property  in  which  so  much  in-  Toronto  Railway,  which  has  also  been  un-  Finance.”  |  correspondent  to  keep  it  informed  regarding 

difficulty.  tcrest  has  been  taken;  Mr.  Davis  J.  P  'tier  great  pressure.  Brazil  has  extensive  On  the  basis  of  the  above,  rumors  of  an- p"®  developments  in  connection  with  thi?^ 

_  . _  Cannon  &  Co.,  Mr.  P.  W.  Cashman.  J.  p! I  obligations  falling  due  in  London  shortly,  other  coffee  valorization  scheme  were  set  ’‘“‘oor.  This  house  is  in  receipt  of  a  cable 

SMALL  POTATO  CHOP  IN  ENGLAND.  Bickell  &  Co.,  W.  T.  Chambers,  H.  Kemerer  'and  owing  to  curtailment  of  exports  and  afloat.  New  York  comment  on  the  message  "'“ich  reads  as  follows;  “Certain  authority 


The  potato  crop  of  England  and  Wales  for  A  Co.,  J.  C.  Colling,  H.  B.  Wills  A  Co.  J.  T.  high  freight  rates  there  are  no  credits  avail-  in  question  is  that  there  is  an  indefiniteness  claims  it  is  true,  but  g-eneral  opinion  is 

the  current  year  is  estlmatetd  at  350,000  Eastwood,  I^es.  Standard  Stock  Exchange:  able  in  Europe  for  payment  of  them.  A  Rio  In  the  phrases  which  mak-ss  an  understand-  realization  is  very  doubtful.” 

tons  less  than  in  1815  with  a  decreased  acre-  Mr.  Marvis,  Fleming  &  Marvis,  H.  L.  Gibson,  cable  to  New  York  this  week  said:  Ing  of  exactly  what  the  message  is  intended  - - - - 

age  of  36,000  acres,  and  180,000  tons  less  H.  L.  Gibson  Co.,  H.  Graham,  Howard  Gra-  -.“Correio  da  Manha  (Rio  newspaper)  pub-  to  convey  difficult.  Irrespective  of  this,  QUEBEC  BANK  AMALGAMATION- 
than  the  ten  years’  average.  ham  Co.,  M.  Harris,  Mark  Harris  A  Co.,  G.  liahed  to-day  important  Sao  Paulo  firm  however,  the  best  opinion  is  that  the  valori-  By  a  vote  representative  of  90  p.c.  of  the 

vAi-E’wnvD  vammna  *  Co.,  R.  B.  HoMto,  Working  With  most  Influential  politicians  to  zatlon  scheme,  which  proposes  the  issuance  stock  of  the  Quebec  Bank — 24,000  shares  out 

IWTEMBEB  FAILURES  LESS.  R,  B.  Holden  A  Co.,  P.  G.  Kiley,  Kiley,  Imake  arrangement  with  Sao  Paulo  and  the  of  150,000  contos,  or  approximately  $37,-  of  27,350 — shareholders  at  the  meeting  ii^ 

The  district  failure  list  for  the  month  of  Smith  A  Amos,  W.  J.  Lanskail,  A.  E.  Bryant  j  Federal  Government  to  buy  coffee  to  extent  000,000  in  paper,  for  the  purchase  of  ap-  Quebec  this  week  accepted  the  offer  of  tb3 
November,  according  to  Bradstreeta,  was  In-  A  Co.,  D.  G.  Ixirscta,  Lorseb  A  Co.,  P.  Singer,'  of  150,0(K)  contos — balance  paper  issue  au-  proximately  3,000,000  bags  of  the  1917  coffee  Royal  Bank  to  purchase  the  bank’s  assets] 
sigmificant,  there  being  25  failures  with  total  Peter  Singer  A  Co.,  H.  B.  Smith,  Stanley  &  tboriz^ — to  be  stored  at  Havre  and  sold  crop,  is  not  feasible  at  this  time,  due  to  the  Application  for  the  amalgamation  Is  in  th] 

liabilities  of  only  $116,000.  In  November,  Smith,  R.  S.  Fheppard,  T.  Richardson  A  Co.,  gradually — proceeds  of  venture  to  be  de-  effect  which  the  issuance  of  so  large  an  bands  of  the  Finance  Department,  and  evi] 

1915,  t“CTt  T^ere  66  district  failures  ^th  a  S.  Vickery,  Vickery  A  Co.,  and  J.  J.  Kings-  posited  in  London  to  furnish  funds  for  pay-  amount^  paper  would  have  upon  the  finan-  dently  will  await  the  return  of  the  FinaneJ 
total  liability  of  $1,400,000.  mill.  Sec.  Standard  Stock  Exchange.  ment  first  installment  funding  loan  and  also  clal  and  monetary  affairs  of  Brazil  and  the  Minister,  Sir  Thomas  White,  from  England! 
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ANASTOUNDING  BKITISHGOVrS  FINEEARNINGS  GRAMOWERS’ 
LEGAllX-UPIN  HUGE  PURCHASES  OFTHESHERWIN-  GRAIN  COMPANY 

DOM.TEUSTCASE  OFOURCEREAIS  WILLIAMS PAm  MADE57PECENT. 


Appeal  to  Privy  Council  Granted  on  I  Canadian  Dept,  of  Agriculture  haa 


Question  of  Costs  of  Directors’  Ap- ! 
peal  in  Misfeasance  Case,  Also  on 
Amendment  of  Pleading  —  B.  C. 
Court  of  Appeals  is  one  Man  Short 
and  Evidently  Very  Tired  of  Case. 


Handled  Wheat,  Oats  and  Hay  Or¬ 
ders  Exceeding  50  Million  Dollars, 
and  Has  Dealt  Direct  With  Farmer 
Without  Agents,  Middlemen  or 
Commissions. 


Made  9.3  P.C.  on  Common  Stock  in 
Year  Just  Ended — Surplus  Built  Up 
to  $1,354,361,  But  No  Announce¬ 
ment  Regarding  the  Long-Antici¬ 
pated  Inauguration  of  Dividends  — 
Annual  Report  Analyzed. 


Magnificent  Showing  of  the  Great  Co- 
Operative  Farmers’  Organization  of 
Manitoba  —  Proposal  to  Amalga¬ 
mate  With  Smaller  Concern  in  Al¬ 
berta — Handled  46  Million  Bushels 
in  the  Year. 


Ottawa— Durin*  the  past  two  years  the  The  fact  that  a  surplus  of  $1,354,361  has ,  Winnipeg— Net  profits  of  $571,465  were 
The  extraordinary  complications  which  i  Department  of  Agriculture  has  purchased  been  built  up,  and  that  In  the  year  ended  j  by  the  Oraln-Orowers’  Grain  Company 

^teirCs;‘miiZ”lTwwr.™!iS ““ 

minion  Trust  litigation,  and  which  ai  e  like  y  nearly  fifty-two  mil-  preferred  dividends,  and  Patriotic  Fund  and  oa  Thursday, 

to  make  that  litigation  a  rival  to  the  historic  dollars.  There  has  been  no  publicity,  British  war  tax  allowances  were  equal  to  j  President  T.  A.  Crerar,  addressing  repre- 
lult  of  Jarndyce  vs.  Jarndyce,  are  vividly  country  ij^s  not  oven  known  the  9.3  p.c.  on  the  common  stock,  has  not  sway-  sentatlves  of  the  18,000  farther  sbarebold- 

sxempllfied  In  the  report  of  a  passage-at-  purchases  have  been  In  progress,  but  without  ed  the  directors  of  the  Sherwin-Williams  ers,  said  they  had  been  the  most  successful 
arms  this  week  between  the  B.  C-  Court  of  commissions,  quleUy  and  unosten-  Co.  of  Canada,  Limited,  from  their  express-  TaKrower?‘'ExDort  Comnany  a 

Appeals  and  Mr.  Joseph  Martin,  K.C.  tatlously,  the  department,  under  the  dlrec-  ®d  Intention  of  awaiting  normal  tltnes  bejhre  subsidiary  concern,  made  a  profit  of  $196,- 

In  seeking  enlightenment  upon  the  effect  j^„tln  Burrell,  have  made  O^O.  The  Government  war  tax  on  the  Oraln- 

Of  the  judgment  which  holds  that  mlsfea-  enormous  purchases.  It  has  saved  nual  report  presented  to  the  shareholdSs  Growers’ Grain  Company’s  profits  was  $104,- 

jance  was  not  proven  against  the  Dominion  |  rkdTsLrSnoon  In  Mo  To  1^  dTsS^^^^^^ 

Trust  directors  as  loss  was  not  proven  be- 1  g  ,  put  millions  In  the  pockets  markable  for  its  demonstration  of  earning  Jhe  company^paW Lt  a  10  pc 

fcr.  Mr.  JuMIc,  Mnrpl.y  Mr.  Martin  n.M  «'  ™„,lnTC»I0M0O  on  tl!.  cMll.l  .S  “d 

he  assumed  that  the  directors  would  not  get  I  .v«.  .u..  strength.  inoi..,oo  «rrn«nf 

coats,  which  In  this  case  are  said  to  amount 
to  $20,000  or  so. 


of  the  farmers  of  Canada. 

It  was  in  October,  1914,  that  the  Minister 
of  Agriculture  was  asked  if  bis  department 


Record  Earnings. 


placed  the  balance  to  reserve  account, 
which  now  totals  $600,000.  The  company 


to  $20,000  or  so.  ^  _ handled  48,000,000  bushels  of  grain  during 

.  would  undertake  the  purchase  of  hay  for  Earnings  of  $846,944  are  the  laigest  for  ..  Manitoba  Government  eleva- 

”But  why  should  the  successful  appellants  g^eat  Britain.  Mr.  Burrell  at  once  compiled  any  year  in  the  company’s  history,  compar- 
be  deprived  of  their  costs?”  asked  the  chief  and  organization  was  perfected.  A  plant  ing  with  ?577  304  in  1915,  $682,736  In  1914,  T  Se  meantime  ^ 

Justice.  with  Government  compressors  was  esUb-  and  ^6^48  In  1913.  ^ 

Mr.  Martin  revived  his  former  contention  Ushed  In  Montreal  which  at  the  height  of  In  connection  miter  H  Cotting-  now  having  fourteen  elevators. 

the  season  handles  six  thousands  tons  a  ham,  the  president.  8a>8.  The  parent  com-  orowers’  B  C  Aacnev  a  sub- 

that  both  parties  to  the  pioceedings  before  .  emnlovlng  five  hundred  men.  There  pany  and  all  its  subsidiary  companies  have  ..  m-J  waatminator  haH 

Mr.  Justice  Murphy  had  acted  on  an  under-  ^re  also  Oovernnvent  compressors  In  New  made  substantial  gains  in  sales  and  profits  ^nerafed  a™*^  loaf  ,^r  the  ylTr  but’at  a 
standing  that  loss  was  to  he  assumed  and  BrunswlcrNova  Scotia  and  PrlnCe  Edward  during  the  year  and  the  outlook  for  the  fu-  six  LS’  'The  co^ 

admitted,  and  only  the  question  of  negll-  ture  your  directors  consider  favorable.” 

gence  decided  by  the  court.  '  Comnresslng  Plaat  Busy.  Sinking  fund,  started  last  year  at  $40,000,  mtrhinpAr  *  twin*  pIp  to 

The  Chief  Justlce-But  are  you  right  in  compressing  Jlant  at  Montreal  has  now  amounts  to  $81,000  for  the  two  years  fbf Iralue  of  over  $1,260,000.’  Over’ 600  cars 

saying  there  was  such  an  agreement?  I  do  j  operation  almost  continuously  since  and  there  Is  also  In  the  hands  of  trustees  ’  handled  The  share- 

hot  ase  any  admission  on  the  record.  What  f started,  the  only  excepUon  be-  cash  and  bonds  to  $50,854.  drBcu«»e«  the  p^eed  Imalgaml 

nnPQHnl^^  twif  ‘  JoJf  Th®  Company’s  Surplus.  tion  with  the  Alberta  Farmers’  Co-Opera- 

in  *««apr«/i^rtin  A  ^  had  been  exhausted  and  brtore  ^at  of  1916  amount  carried  to  surplus  from  the  tlve  Elevator  Company  which  has  Just  clos- 

*  "it  fs  nSisLse-  there  was  no  such  con-  comwMMrs  operations  was  $373,373,‘^maklng  a  to-  ed  the  year  with  a  Profit  of  $282,000.  The 

s Virre .. .. .-o 

^Messrs*  r'^’m  Macdonald  and  T  J  White-  secured.  Between  '[J,“*®“  annual  report  sets  forth  that  "the  surplus  conoerns  under  the  name  of  the  United  Grain 

■Id”  K  C  for  otheJs  ag^  ‘  f®.'"  w**™  .ac^  "hown  above  Is  subject  to  taxes  (if  any)  Growers’.  Limited. 


Goveniment  and  Municipal 
Bonds 


These  bonds  combine  absolute  security,  prompt¬ 
ness  of  principal  and  interest  payments  and 
marketability. 


Dominion  of  Canada . 

...  5% 

1919 

Dominion  of  Canada . 

..  5% 

1925 

Dominion  of  Canada . 

..  5% 

1931 

Province  of  Saskatchewan . 

..  4% 

1923 

City  of  Peterboro’,  Ont. . 

.. .  5% 

1926 

City  of  Bnuitford,  Ont . 

. . .  4% 

1934 

Town  of  BrockviOc,  Ont. . 

...  4V4%  1922 

Town  of  DunnvQle,  Ont . 

... .  6% 

1917-1946 

Town  of  WaRaceburg,  Ont. . . 

...  6% 

1917-1931 

Town  of  Petrolia,  Ont. . 

...  6% 

1916-1936 

Township  of  Hibbert,  Ont . 

, . .  5% 

1917-1921 

County  ot  Simooe  (guarantee). . 

..  6% 

1922-1946 

ViUage  of  West  Lome,  Ont . 

..  6% 

1917-1946 

Prices  and  full  particulars  upon  request 

Canada  Bond  Corporation 


Limited 


59  Yonge  Street,  Toronto 

W.  K.  OEOBGE.  Presideat  SIB  $.  A.  M.  AIKINS,  Tke-PmMcat 

Snt  lOON  C.  EATON.  TiM-PNtMcBt 


Leave  to  Rectify.  first  I 

“Then  I  shall  ask  for  leave  to  rectify  the  berta. 
cord,”  went  on  Mr.  Martin.  "The  steno-  At  i 


Alberta.  It  Is  understood  that  this  was  the  ^  ^  „ 

first  hay  which  was  ever  shipped  out  of  AI-  remembered  that  the  question 

berta.  ...  .  .  of  a  dividend  on  the  common  stock  was 


THE  CANATHAN  WHEAT  CREDIT. 

It  was  announced  last  Saturday,  in  fulfil- 


record,”  went  on  Mr.  Martin.  "The  steno-  At  the  same  time  the  department  under-  ^jj.3  annual  meeting  last  November  ment  of  a  forcast  In  the  previous  week’s 

frapher  has  omitted  some  of  the  discussion  took  the  purchase  of  hay  Mr.  Burrell  was  statement  was  made  that  the  dlrec-  Financial  Times,  that  a  syndicate  of  Cpna- 

between  counsel  and  the  Judge,  thinking  asked  to  ^k  aftw  the  purchase  of  oats  for  considered  the  times  Inopportune  for  dlan  hanks  bad  completed  arrangements  to 
perhaps  that  It  was  not  needed,  but  the  con-  the  War  Office.  This  alM  has  grown  to  he  action.  After  this  dismissal  of  the  extend  a  revolving  credit  for  six  months, 

test  shows  that  there  must  have  been  such  an  enormous  business.  The  oats  are  seourea  qyggjjon,  it  is  not  surprising  that  the  mat-  to  the  extent  of  $20,000,000,  to  the  Royal 
an  agreement.  It  seems  to  me  that  this  chiefly  In  the  Avest,  and  are  shipped  “'O™  brought  before  the  meeting  thl.s  Wheat  Commission  of  Great  Britain  for  the 

Court  did  what  a  child  might  have  done.”  Fort  William  and  Puft  Arthur  by  Uke  jg  intimated,  unofficially,  that  no  purchase  of  wheat  In  Canada. 

The  Chief  Justice — Yes,  the  court  agrees  steamers  to  Georgian  Bay  ports.  Port  Col-  is  contemplated  just  now,  despite  the  I  The  announcement  followed  closely  on  the 


With  that  borne,  Kingston  and  Montreal.  Gwlng  to  gamings  of  9.3  p.c.  on  the  junior  securities,  announcem-snt  made  at  New  York  that  the 

Mr.  Martin  continued  his  argument,  say-  the  hl^gh  water  rates  during  1916  It  has  l^en  rn  in  An«tr«lln  Corn  Exchange  Bank  of  that  city  had  ar- 

fng  that  be  wished  to  get  a  certificate  from  Possible  to  ship  all  rail  to  Montreal  or  West  Setting  Ip  in  Anstralia.  'ranged.  In  association  with  other  banking 

Mr.  Justice  Murphy  to  cover  the  alleged  hla-  John  at  practically  the  same  cost  as  by  It  was  reported  at  the  meeting  that  a  institutions  of  New  York,  to  loan  $26,000,- 
tus  In  the  stenographic  record.  water.  suphsldiary  has  been  incorporated  In  Aus-  ijjg  wheat  Export  Company,  repre- 

The  court  grantod  leave  to  appeal  to  the  l^nr  Office  PieaRed.  tralia.  This  company  is  building  a  white  p^tin®  the  Brltieh  grain  agents,  for  the 

H^I^O^X^^ncil  and  declined  to  discuss  any  The  War  Office  was  so  pleased  with  the  lead  corroding  plant  at  Sydney,  and  in  con-  pufchaee  of  wheat  In  Canada  and  the  United 

^■ndment  of  pleading.  "You  may  get  per-  iPsnner  In  which  the  Department  of  Agricul-  junction  with  It  a  paint  and  varnish  plant,  gtgtes,  hut  chiefly  in  Canada. 

^Ksion  from  the  Privy  Council  We  are  handled  the  purchases  of  hay  and  The  lead  plant  is  the  first  of  the  kind  to  be  jjjg  credit  will  provide  funds  for  the  pur- 

BToueh  with  the  matter,”  said  Chief  Justice  ^  Burrell  was  also  erected  in  Australia.  Formerly  high  grade  gj^gg  ghlpment  of  wheat  bought  here 

Macdonald  asked  to  undertake  the  purchases  of  flour,  lead  was  shipped  to  England,  then  back  ^jje  Imperial  authorities,  and,  probably. 

In  regard  to  the  Arnold  insurance  cases,  ^  Gour  expert  was  sent  out  from  London  again  after  undergoing  the  corroding  pro-  jgp  jjg  Btorage  over  the  winter  months 


Mr  Martin  wa.s  oven  more  emphatic  In  de-  assist  in  the  matter.  The  plan  followed  cess,  so  the  new  enterprise  gives  every  pro-  jf  ,,lien  necessary.  Obviously,  with 

daring  that  there  was  no  valid  Judgment  of  purchasing  flour  was  as  follows:  A  mlse  of  success.  The  Canadian  company’s  ,rheat  at  its  present  high  price  and  the  Im- 

the  court  as  three  judges  were  not  in  standard  specification  for  a  straight  grade  Investment  In  the  enterprles  amounts  to  perial  authorities  under  the  necessity  of 
agreement  upon  anv  single  line  of  action.  flour  to  contain  not  more  than  13  p.c.  of  $300,000.  fully  protecting  their  future  requirements. 


agreement  upon  any  single  line  of  action.  nour  lo  contain  not  more  tnan  13  p.c.  or 
"The  registrar  haa  drawn  up  a  Judgment  ™o'sture  was  sent  out  g-enerally  and  all 


allowing  the  appeals  with  costs  and  the  ^®*'«,  •nvlted  to  deposit  a  five  pound  pare  as  follows:— 

hidgments  set  aside.  T  have  drawn  up  an-  ^^P®  sample  on  this  specification.  If  the  rROFiT  and  loss 

other  judgment  stating  that  the  appeals  are  sat  sfactory  It  is  registered  and  ms 

dismissed  as  the  court  wds  divided.”  stated  F>»'t  aside  as  the  basis  of  any  future  offers  g;’?SJf;tron;.;:  **7l’?i0  *^631486  *®6l’733  64!600 

Mr  Martin  ^^’at  may  be  made  by  the  mill  submitting  It.  - - - - — 

air.  Martin.  „  ,  „  Qualified  inspectors  are  located  at  the  dif-  ffo’Ies 

Registrar  Must  Be  Right.  ferent  sea-board  points  to  draw  samples  ..  18M70  139,322  139,787  I40.i85 

The  Chief  Justice  -  Well,  the  registrar’s  from  every  car.  compans  these  with  the  type  63s,764  384,496  488,265  668,663 

is  right.  Is  it  not?  Your  judgment  Is  a  dl-  sample  and  also  forward  a  sample  to  the  *’*<*.  Dividtnd .. . _ 210,633  210,000  210.000  210,000 

rect  opposite  of  what  the  court  unanimous-  Dominion  chemist  at  the  Experimental  Farm  423,181  174,495  273,265  348,563 

ly  said  on  two  occasions.  The  situation  la  moisture  determination.  Any  excessive  P«trlotic,  etc  ...  49,807  16,337  .  100,000* 

▼ery  simple.  The  court  unanimously  said  moisture  over  the  amount  allowed  In  the  373,374  159,168  273,865  248,563 

the  appeals  should  be  allowed  and  the  jiidg-  specifications  is  debited  to  the  contractor.  Pi»v.  Beiene#. ..  98o!987  82i!828  648I668  soo.ooo 

ments  set  aside.  It  was  silent  as  to  whether  The  following  is  a  summary  of  the  hay, 

there  should  be  a  new  trial  or  a  dismissal  of  and  flour  to  October  1,  1916:  “Y^ApVropriiition  for  special  rc»erU. 


00,000.  fully  protecting  their  future  requirements. 

The  company’s  figures  for  four  years  com-  ^1,^  credits.  Canadian  and  American, 


will  furnish  important  relief  to  the  British 
Government  in  financing  commitments  In  the 
grain  markets  of  the  continent. 


Protection  Doubly  Sure 

TOU  PROTECT  TOUR  FAMILT  FROM  POSSIBLE  ‘ 
WANT,  BY  LIFE  INSURANCE. 

BUT  DO  YOU  realize  THAT  IF  TOU  DO  NOT 
MAKE  A  WILL  TOUR  ESTATE  MAT  BE  DISPOSED 
OF  BY  LAW  VERY  DIFFERENTLY  FROM  THE  WAT 
TOU  WOULD  WISH. 

TOU  CAN  BE  ASSURED  THAT  TOUR  HEIRS  WILL 
RECEIVE  FULL  PROTECTION  IF  TOU  WILL  PER- 
&fIT  THE  STERLING  TRUST  CORPORATION  TO 
ADVISE  TOU  ON  THIS  IMPORTANT  MATTER. 

We  make  no  charge  for  aeeisting  in  drawing  up 
your  will — and  will  store  it  in  our  Safety  DeposU 
Vaults  free,  when  we  are  named  as  ezeeutore. 

An  Officer  of  the  Company  will  be  pleased  to  give 
you  full  information  and  advise  on  wills. 

(uttp  oruHon 


Prealdeat 
W.  S.  DIanlek 
Se  KINO  ST.  BAST 


Manactaa  DIracter 
Herbert  Wai41aBteat 
Telepheae  Mala  371T.  TORONTO. 


770.2:14  623,818  623,003  698,748  I 
186,470  139,322  139,737  140,185 


633,764  384,495  483,265  668,563  j 

210,583  210,000  210,000  210,000' 


423,181  174,495  273,265  348,563  ! 


there  should  be  a  new  trial  or  a  dismissal  of  and  flour  to  October  1,  1916  _  _ _ 

the  action  as  there  was  not  a  majority,  but  Tons.  Bushels.  Bags.  Earn  on  common.  9': 

the  rest  is  very  clear.  Hay  .  370.891  .  Property  8  712  463 

Mr.  Martin — Well,  I  say  that  there  Is  no  .  692,789  40,762.320  17,319,736  lnve»t.  .!!;  ’82o!476 

such  practice  as  setting  aside  a  judgment  203,374  10,846,453  s  fi04  4to  Sink  Fund  .  60,854 

and  saying  nothing  further  as  to  the  dis-  - - - 

position  of  a  case.  There  were  not  three  ANOTHER  PAPER  ( 

Judges  In  favor  of  a  dismissal.  Where  are  _ _ 


373,374  159,168  278,865  848,663 

Pmv.  Baleneo. ..  980,987  821,828  648,563  800,000 1 

Surplua .  1,354,361  980,987  821,828  548,663 

*  Appropriation  for  special  rcaerve. 

Earn  on  common.  9.3^,  4.4%  6.83%  8.7% 

ASSETS 


ANOTHER  PAPER  CO. 


the  parties  to  go  to  now?  Do  we  have  to  Laaier  Faner  tn  Haa  a  «m.ii  r.ai4..i 
go  back  to  the  trial  Judge  again  or  what?  Koter®  wS?** 

1  am  Just  showing  how  absurd  this  course  Provided  Fo?.  ”  ^  ' 


K  Sfti  479  oink  Fund  . 
!>.b»4,47Z  Inventory  .. 

Aoeta.  Rac.  . 

Ins.  prepaid . 


'820;475 

320,400 

320,400 

886.078 

60,854 

41,304 

33,844 

86,883 

1,820,162 

1,845,312 

1,294,668 

1,262.744 

1,280,612 

968.572 

895,543 

942.027 

80,684 

90,882 

102,952 

100,707 

286,835 

124.196 

86,924 

44,666 

11,282 

14,116 

9,172 

16,081 

12,462,119 

11.262,830 

11,098,782 

11,084,034 

1  am  Just  showing  how  absurd  this  course 
Is,  If  I  may  say  so. 

The  Chief  Justice — It  Is  not  absurd.  It  Is 


Capital . . . 
Bonda.  . . . 
Sub.  Bds  . 


LIABU.rriES 

7.000,000  7,000.000  7,000,000  7,000,000 
1,912,600  1,950,000  1,983,700  1,983,700 


Upon  as  Marking  the  Limit  of 
the  Heavz  Bnylnfir 

For  the  first  time  since  February  of  this 


coSrftt  on.;  “ilea  ™  to  Xai  Ms™™?  ‘'iSi".''?*  mM  m.m  . 

according  to  Its  conscleiice  and  It  has  done  The  capitalization  of  this  company  Is  469’.483  szilsw  348I940  mjS®  i 

$160,000  authorized  nreferred  atAnV  nt  JkiaI,  Surplua .  1,864,861  980,987  821,829  646,662 

riSS.OOO  is  to  be  IsfueJT  $200  000  oommoS  . 

iJ'aHL  against  the  law  In  giving  stock  authorized  and  $176,000  to  be  lasued  - 

^®'^®  '^*‘®  Pf^^erred  la  7  p.c.  cumulative,  and  is  NEWSPRINT  STOCKS. 

Mr.  iustlce  Martln-You  did  something  3i“l9nl"'®  ®®®-  - 

that  was  against  the  law  In  having  the  two  The  new  comnanv  will  ®rin  of  About  1^00  Tons  Last  Month  Looked 

cases  Joined,  don’t  forget  that.  And  now  ing  concern  the  pronertv  and  buBinAaa'nr  ®*  Marking  the  Limit  of 

you  must  pay  for  It.  Mr.  Martin.  thf  Lazier  Paper  X  uXo6  SvllS.  *«*e  Heavy  Buying 

This  Court  Through  IVlth  It.  G®*-  ®nd  by  further  equipping  the  mill,  will’  - 

The  Chief  Justice — All  four  judges  are  materially  increase  the  production.  For  the  first  time  since  February  of  this 

agreed  In  allowing  the  appeal  which  will  '^he  capacity  of  the  mill  is  now  6,009  lbs.  year  stocks  of  news  print  on  hand  with  Ame- 
1>e  allowed  with  costs.  That  Is  plain.  That  hours;  with  slight  additions,  explains  rlcan  and  Canadian  mills  as  reported  to  the 

there  are  no  three  judges  agreed  as  to  what  J**®  prospectus,  this  output  can  bo  Increased  News-Print  Manufacturers’  Association  have 
Is  to  bo  the  further  disposition  of  the  case  "J  10,000  lbs.  By  the  Installation  of  an  ad-  shown  a  substantial  Increase  over  the  pre- 
la  no  concern  of  ours.  It  Is  an  accident  "‘Gonal  machine,  for  which  there  is  ample  ceding  month.  The  fact  that  mills  showed 
which  arises  from  the  fact  that  this  court  *  ^**®  *®tal  capacity  of  the  mill  an  increase  of  about  1,800  tons.  Indicating 

Is  one  member  short.  You  will  have  an  op-  from  16  to  20  tons  per  24-hour  day,  that  they  were  able  to  produce  in  excess  of 

Sortunity  of  arguing  the  matter  before  a  according  to  the  lines  manufactured.  ahipments.  Is  considered  as  marking  the 

Igher  court.  We  are  through  with  It.  stock  Is  being  offered  by  climax  of  the  unusually  heavy  buying  move- 

Mr.  Justice  Martin — It  leaves  you  In  an  Ginning  &  Co.,  Montreal,  at  par  with  60  p.c.  ment  In  paper  which  began  October,  1916, 
•wkward  position  of  your  own  creating.  ho“>}s-  and  has  caused  a  decline  In  stocks  from  89.- 

Mr.  Justice  McPhllllps— There  is  no  case  $66,000  for  the  pro-  200  tons  In  that  month  to  the  low  level  of 

on  the  point  that  I  know  of.  I  should  have  P®’^ty,  as  a  going  concern,  and  intends  add-  kb  ega  in  Sentember  In  snite  of  the  fact  that 
ttJMhl  ro.  h.v.  ™  a.  .0,0. 

.Mr.  Martin,  however,  decided  to  take  the  65,000  allowed  for  contingencies,  the  total  inep«aaed  from  4  837  tons  to  as  hiah  aa  k 
ease  to  the  Privy  Council  and  obtained  the  ®®«t  will  he  $110,000.  If  the  entire  prefer-  llVi  pc  F^lowteg  Ubte 

Beeeasary  leave.  Mr.  Justice  Martin  de-  soW  the  company  would  re-  ‘  P_®- 

ellned  to  take  any  part  In  hearing  the  an-  ®«‘'’e  $136,000  less  commissions,  etc.,  which 


case  to  the  Privy  Council  and  obtained  the  ®®*t  will  he  $110,000.  If  the  entire  prefer- 
Beeessary  leave.  Mr.  Justice  Martin  de-  ’■®'t  ®tock  is  sold  the  company  would  re¬ 
clined  to  take  any  part  In  hearing  the  ap-  ®*‘'^®  6136,000  less  commissions,  etc.,  which 
plication  to  go  to  the  Privy  Council,  and  would  give  a  margin  of  probably  $20,000  as 


shows  monthly  production,  shipments  and 
stocks  on  hand  with  43  companies. 

.  D“0y  On 

Preduet!»n  Avarasa  Shipment!  Hand 

October,  1916...  126,776  4,837  186,665  89  200 


Hhlle  It  was  being  heard  withdrew  his  account  '  P«>duction  Jumig.  Shipment.  H«d 

chair  to  the  rear  and  averted  his  gaze  from  687,500  of  common  stock,  the  balance  of  October,  1916...  126,776  4,837  186,665  59200 

the  proceedings.  $107,600  no  doubt  being  held  by  the  promo-  October,  me...  i8LSi2  f-jja  133.822  6o;.-ii2 

-  tors  of  the  company.  If  the  company  can 

v-ruTTncTAw  rrn  earn  from  21  to  69  p.c.  On  the  commoU  stock.  July .  I80.217  6.208  182,4 16  62  588 

EXCURSION  TO  CHICAGO.  as  is  estimated  In  the  prospectus.  It  would  i?."" .  f’”®  j«.«72  64:488 

The  Grand  Trunk  Railway  are  offering  seem  that  the  promoters  have  not  been  un-  Amu  'W'.'.V.ll  iw.Sss  liiso  Il’olt 

apecial  rates  to  Chicago  and  return  good  modest  In  regard  to  their  own  parti-  Mweh .  188,443  8,063  143.1.39  soisii 

going  on  Dec.  2nd,  3rd  and  4th,  neturn  limit  dpation  in  the  bonus  stock.  The  promoters  .  |U”  sjiM 

good  until  Dec.  13th.  All  information  can  apparently  have  decided  to  retain  «1  p.c,  of  that  A. 

Soured  from  Mr.  M.  O.  Dafoe,  the  Grand  this  common  stock,  which  Is  rather  a  high  thriinuL  S*»4®  n 

ank  representative  at  122  St.  James  St.  proportloh  of  the  amount  issued,  and  cer-  X*  .  ^*4 

■ner  St  Francois  Xavier  St.,  Montreal.  talnly  represents  an  undue  amount  of  A 

"water  for  a  company  of  such  email  canit-  *n  anticipation  of  the  Spring  demand 

_ _ _ _ _ _  allzatlon.  1817.  | 


We  own  and  offer 

$260,000 

Ames  Holden  McCready,  Limited 

6%  First  (Closed)  Mortgage  Sinking  Fund  Gold  Bonds 

Dated  April  1st,  1911  Due  April  1st,  1941 

Interest  payable  1st  April  and  October.  Principal  payable  in  ffold.  Principal  and  Interest  payabla 

at  The  Royal  Trust  Company,  Montreal,  Canada,  and  Bank  of  Montreal,  London,  England,  (at 

$4.86  2-8  to  £1). 

Bonds  may  be  registered  as  to  principal 
Denomination $500 

Ames  Holden  McCready,  Limited,  Is  the  largest  manufacturer  in  Canada  of 
boots  and  shoes.  Its  products  are  well  known  and  are  distributed  throughout 
the  Dominion. 

Bonds  are  secured  by  First  Mortgage  on  all  propertiea  of  the  Conqpany,  now 
owned  or  hereafter  acquired,  and  by  a  floating  charge  on  all  other  assets.  Mort¬ 
gage  is  closed  at  $1,500,000.  Bonds  in  excess  of  $1,250,000  may -only  be  issued, 
to  the  extent  of  75%  of  capital  expenditure,  and  providing  net  earnings  for  the  fis* 
cal  year  preceding  are,  at  least,  three  times  the  amount  required  to  pay  interest 
on  Bonds  outstanding  and  to  be  issued. 

Sinking  Fund  now  in  iqieration  of  2%  of  par  value  of  Bonds  issued,  induding 
Bonds  redeemed,  provides  for  redemption  of  Bonds. 

After  deducting  all  Current  Liabilities,  total  Net  Assets  available  for  Bimds, 
as  at  September  30th,  1916,  amounted  to  $7,512,912.64,  against  $1,164,000  of 
Bonds  outstanding.  Net  Current  Assets  akme,  after  deducting  all  Current  Lia¬ 
bilities,  induding  Loans,  amounted  to  $1,150,089.93. 

Average  Annual  Net  Earnings  for  fiscal  years,  1913-1916,  indnsive,  after 
providing  for  depredation,  have  amounted  to  three  times  average'  Annual  Bond 
Interest. 

It  is  conservatively  estimated  that  Net  Earnings  for  the  current  year,  after 
making  full  allowance  for  depredation  and  all  overhead  charges>  will  amount  to 
$400,000,  or  over  five  and  one-half  times  Bond  interest. 

PRICE  96  AND  ACCRUED  INTEREST,  YIEUlING  6.30% 

Royal  Securities  Corporation  Hanson  Bros. 


LIMITED 


PEMBROKE  BOND  ISSUE.  The  Ctree 

The  $6IA00  6  p.c.  30-instalment  school  ed  business 


The  dtreetprs  are  well-known  and  reepoet 
I  businesB  men  and  investore  who  are  in 


,1>onde  of  the  town  of  Pembroke,  Ont.,  were  dined  to  look  upon  the  enterprise  ^th  favor 
rded  on  Monday  to  A.  12.  Amss  A  Co.,  will  at  least  have  the  eatlifaetlon  m 


ronto,  at  95.$a 


ire  in-  DISTRICT  FAILURES. 

I  fairor  Dun’e  reports  eight  Montreal  district  In- 
know-  eolvenciea  for  the  week, 'with  llabilitlee 


^elr  money.  |  about  $$6,000. 


164  St.  lames  Streep,  Montreal 
t%  King  Street  East,  tyironto 


164  St.  James  Street,  Montraal 


THE  FmANCIAL  TIMES.  MONTREAL^  SATURIUT,  DECEMBER  2,  1916. 


::  CHART 


BRITISH  COLOMBIA  C 

The  British  Columbia  Oaz 
th«  latest  provincial  incorpor 

lows: 

Vancouver  Picicle  Co.,  Limited 
$60,000. 

Canadian  Teachers  Agency  Lir. 
couver.  $10,000. 

Wing  Kong  Lin  'Hieatre  Limitc 
ver.  $10,000. 

Iowa  Shingle  Co.,  Limited. 

$10,000. 

Tuctaw  Gold  Mines  Lknlted.  \ 

$280,000. 

Hazelton  Rocher  de  Boule  Mining  and  Ex¬ 
ploration  Company  Limited.  Vancouver. 
$2,000,000. 

DOMINION  CHARTERS. 

The  Canada  Gazette  announces  the  latest 
InOorporations  as  follows: 

Mu.sical  Instruments  Limited.  Toronto. 
$40,000. 

The  Sault  Shipping  Co.,  Limited.  Sault 
Ste.  Marie.  Ont.  $300,000. 

The  Central  Development  Co.,  Limited. 
Chatham,  Ont.  $250,000. 

tiedner  Lumber  Co.,  Limited.  Ladner,  B.C. 

$200,000. 

L,  D.  Caulk  Co.  of  Canada  Limited.  Tor¬ 
onto.  $40,000. 

D.  Burtch  Manufacturing  Co..  Limited. 
Toronto.  $.50,000. 

The  International  Feldspar  Co.,  Limited. 
Ottawa.  $50,000. 

Walter  BIton  Co.,  Limitd.  Toronto.  $40,000. 

Painless  Hor.se-Shoe  Kail  Limited.  TorontC. 
£120,000  sterling. 

nt  EBEC  CHARTERS. 

The  Quebec  Gazette  announces  the  latest 
provincial  incorporations  as  follows: 

The  Montreal  Patent,*  Promoting  Co..  Limi¬ 
ted.  Montreal.  $40,000. 

The  Dominion  Cement  Co.,  Limited.  Mont¬ 
real.  $1,500,000. 

Lennnpark  Realty  Limited.  Montreal. 

$10,900, 

Bank  Hotel  Limited.  Hull.  $49,000. 

Wah  On  Club  Inc.  Montreal.  $20,000. 

The  Page  Farms  Co.,  Limited.  Montreal. 
$49,000. 

Montreal  Livestock  Exchange  Inc.  Mont¬ 
real.  $20,000. 

Genereus  Motor  Co.,  Limited.  Montreal. 

$49,000. 

Produits  Theriault  Llmltee.  Montreal. 

$18,000. 

St.  Lawrence  Progressive  Real  E.state  Co., 
Limited.  Montreal.  $10,000. 

Rapid  Printing  Co..  Limited.  Montreal. 

$20,000. 

IVEW'  BRCNSWICH  CHARTERS. 

T^e  Royal  Gazette  of  New  Brunswick  an- I 
Pounces  the  latest  provincial  incorporations 
as  follows: 

The  Schooner  Jost  Limited.  Parich '  of 
Lancaster.  $24,000. 

ONTARIO  CHARTERS. 

The  Ontario-  Gazette  announces  the  latest 
provincial  incorpor.ationa  as  follows; 

Standard  Lithographic  Co.  of  Canada, 
Lh-nlted.  Toronto.  $40,000. 

West  Comstock  Mining  Co.,  Limited.  Tor- 
-  onto,  $2,000,000. 

Thompson-Krlst  Alining  Co.,  Toronto,  $2,- 
500,000. 

A.  Fournier  Limited,  Sudbury.  $40,000. 

Levant  Dalhousle  Telephone  Co.,  Limited, 
Poland,  Ont.,  $3,190. 

Malloy  &  Bryans,  Toronto.  $100,000. 

GRAIN  HAULAGE. 

Tlrld  Moa  of  I$Tiat  fho  Railrnads  Are  Losing 
By  Reason  of  Short  Crop. 

Alexander  McDonald,  of  Winnipeg,  a  for¬ 
mer  member  of  the  Winnipeg  Grain  Ex¬ 
change,  and  who  was  traffic  exp?rt  for  the 
Provinces  of  Saskatchewan  and  Alberta  in ' 
the  western  rates  case  a  few  years  ago,  has  [ 
made  an  interesting  calculation  with  respect  i 
to  the  earnings  of  the  railway  companies 
from  grain  carrying  in  the  West.  Mr.  Me- 1 
Donald  says  that  for  the  two  months  ending  [ 
October  31,  1916,  the  number  of  cars  loaded 
by  the  different  companies  and  w'hlch  pass¬ 
ed  Inspection  was  87,686  in  191.6  as  compared 
with  47,924  in  1916,  the  decline  being  39.762 
cars.  Mr.  McDonald  says  that  earnings 
will  average  $150  per  ear  on  the  grain  ship¬ 
ments  by  all  lines,  and  on  this  basis  the 
loss  of  earnings  as  compared  with  last  year 
in  grain  carrying  will  aggregate  $5,964,300 
The  losses  of  each  company  are  estimated 
by  Mr.  McDonald  in  cars  and  In  amount  of 
earnings  as  follows: — 

Gars.  Earnings. 

Can.  Pac.  Ry .  21,245  $3,186,750 

Can.  Nor.  Ry .  10,547  1.582,050 

G.  T.  P.  Ry .  6.981  1,047,150 

Gt.  Nor.  Ry .  989  148,350 


Total  ...  .  39,762  $5,964,300 

The  number  of  cars  given  in  the  first  col¬ 
umn  represents  a  decline  as  between  1915 
and  1916  for  the  two  months  ending  Octo¬ 
ber.  According  to  the  current  earnings  of 
the  roads  it  would  appear  that  general 
business  had  provided  enough  new  traffic  to 
make  up  for  the  shortage  in  grain  haulage. ' 

- ^ -  I 

MONTREAL  TRANSPORTATION  CO.  ; 
The  share  control  ot  the  Montreal  Trans- 1 
portation  Company  having  passed  to  L.  L.  | 
Henderson  and  associate  it  is  announced  | 
that  the  company  will  add  to  its  present  | 
fleet.  In  the  spring  of  1915  the  company; 
extended  operation  to  the  Atlantic  coast  and , 
West  Indian  ports.  The  company  has  an 
11,000-ton  steamer  building  at  Collingwood, 
and  it  is  the  intention  of  the  new  directorate 
to  add  considerably  to  the  lake  fleet  by  the 
Opening  of  navigation  for  1917.  At  a  meet¬ 
ing  of  the  new  Board  on  Saturday,  Mr.  Hen¬ 
derson  was  made  president  and  managing 
director  with  A.  A-  Wright,  of  Toronto,  vice- 
president  and  treasurer.  The  Montreal  | 
Transportation  Co.  was  organized  in  1868  by  I 
the  late  Hugh  McLennan,  who  had  associat*  | 
ed  with  him  in  the  enterprise  Messrs.  Jean  j 
Baptiste  Auger,  John  McLennan,  Thos.  | 
Rlmmer  and  Murdoch  Laing.  It  is  the 
oldest  Canadian  steamboat  company  operat¬ 
ing  on  the  Great  Lakes  and  St.  Lawrence 
Riyer. 

MINERAL  DEPOSITS  IN  N.B. 

St.  John,  N.B. — What  Is  said  to  be  a 
Valuable  deposit  of  silver  and  lead  has  been 
discovered  at  Winding  Hill,  a  hardwood 
ridge  located  in  Stanley,  midway  between 
the  Taxis  "and  Southwest  Miramlchi  rivers. 
The  find  was  made  by  a  guide  while  hunt¬ 
ing.  Development  work  is  in  progress  on 
the  copper  deposit  at  Woodstock.  Other 
veins  of  copper  have  recently  been  dis¬ 
covered  in  Gloucester  County,  and  at  Nor¬ 
ton,  King’s  County.  The  latter  is  report¬ 
ed  to  be  particularly  rich. 
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Return  of  the  Chartered  Banks  of  the  Dominion  of  Canada 


THE  ITNANCIAL  TIMES.  MONTEBAL,  SATTRDAT,  DECEMBER  2,  1916, 


MUNICIPALITIES  MADE  BASIS  OF 
FARM  LOAN  SCHEME  DEVISED  BY 


PROVINCE  WILL 
I  TAKEHANDABOUT 


OCTOBER  BANK  RETURN  SHOWS 
RECORD  VOLUME  OF  BUSINESS 
AND  ALMOST  RECORD  LIQUIDI 


I 


PRJURIE  PROVINCE  TREASURERS 


deposits  of  the  Canadian  banks,  their  first- 

Muniapality  Must  Enact  a  By-Law  and  Guarantee  Government  to  Extent  sir  Lomer  Gouin’s  Determination  to  line  reserve,  their  second  line  reserve,  their 
of  Five  Per  Cent,  of  Sum  Loaned  in  that  Municipality  —  Loans  Will  Take  Matter  Out  of  Hands  of  City  “ot®  circuiation,  their  net  liability,  their 
Be  Made  by  Rural  Credits’  Association,  With  Funds  Raised  by  Sale  of  Council  and  Hand  It  to  a  Commis-  liability  and  their  total  assets  all 

Government-Guaranteed  Bonds  -  Expert  Expense  Will  Be  One  Per  sion  Causes  Sharp  Rise  in  Stock  on  unprecedented  figures.  Deposits, 

r,  A.  .  taking  all  classes  together,  exceeded  for 

Cent-  _  Fnday  Morning— Some  Aspects  of  time  the  sum  of  one  and  a  half 

Winnipeg — Cheaper  money  is  in  sight  for  |  prove  the  security  of  the  bonds  which  will  Situation.  billion  dollars.  In  the  last  corresponding 

the  farmers  of  Manitoba.  Alberta  and  Sas-  k  Issued. 


TRAM  FRANCHISE  As  the  result  of  a  spectacular  expansion  mostly  by  Government  operations  of  so 

in  almost  all  classes  of  business,  the  total  kind. 

- deposits  of  the  Canadian  banks,  their  first-  Increase  of  ten  millions  in  note  clr 

ir  Lomer  Gouin’s  Determination  to  line  reserve,  their  second  line  reserve,  their  centra°l“gold  r^erveTralsed  the^total  growth 
Take  Matter  Out  of  Hands  of  City  note  circulation,  their  net  liability,  their  in  gross  llabiliUes  to  74  million  dollars. 
Council  and  Hand  It  to  a  Commis-  their  total  assets  all  f^c^i  wjis  P^iy  o^^^^ 

cinn  r'anaao  Cho..n  Ricia  in  reached  Unprecedented  figures.  Deposits,  (cheques  in  transit,  a  good  Indication  of 

Sion  Causes  Sharp  Rise  in  Stock  on  ,  toeether  exceeded  for  trade  activity,  being  particularly  heavy)  and 

Friday  Morning— Some  Aspects  of  ,f  .  together,  exceeded  for  holdings,  the  net  liability  being  left 

riiuciy  iwoining  oume  aspects  the  first  time  the  sum  of  one  and  a  half  ^t  $1,568,800,000,  an  Increase  of  45»^  mil 


G0F6P.C. 
HOLDENBDS: 
0YIED6JP.C:i 


i 


billion  dollars.  In  the  last  corresponding  lions  for  the  month, 
month  before  the  war,  October,  1913,  these  On  the  assets  side  the  immediately  avail 


Bros,  and  Royal  Securities 
poration  Offering  Jointly — ^At«^ 
tractive  Industrial  Bond  Givingj 
Good  Yield  With  Big  Margin  ofj 
Safety  in  Fixed  and  Liquid  Asseto^ 


katchewan.  Hon.  Edward  Brown,  Provin¬ 
cial  Treasurer  of  Manitoba,  working  with 


Raised  By  Bond  Issues. 


Press  despatches  from  Quebec  on  Friday  LeposlU  totalled  only  $1,115,000,000;  they  able  reserve  went  up  by  more  than  11  mil-  Hanson  Bros,  and  the  Royal  Securltl( 


I  morning,  following  a  conference  between  Sir 


The  proposal  of  the  Government  is  to  raise!  I.,omer  Goiiin  and  .Messrs.  J.  I,.  Perron  and 


lh«  treaaiiivprc;  of  the  other  two  Provinces  necessary  money  by  offering  five  p.c.  |  E.  A.  Robert  for  the  Tramways  Company,  i  ...-i.........  ...  v.--  „onB  yoi  wnicn  general  loans  m  i^anaua  ^  uiort-aae  bonds  of  the  Ames-HoldenJ 

the  treasurers  of  the  other  two  Provinces  |  principal  and  Interest  I  stated  that  the  Premier  had  decided  to  ap-  ada  were  somewhat  cut  down  (or  rather  the  probably  in  the  grain  trade  for  the  most  of  the  Ames  Hold«i 


are  now  $1,546,400,000. 

As  already  noted,  savings  deposits  in  Can- 


lions,  the  second-line  reserve  by  3  millions.  Corporation  have  purchased,  on  joint 


and  current  loans  of  all  kinds  by  34  mil 
lions  (of  which  general  loans  in  Canada 


count,  and  are  now  offering  $250,000  C  p.< 


named,  has  devised  a  plan  which  he  expects'  .j,j  guaranteed  by  the  Government  fori  point  a  commission  to  deal  with  the  quss-l  growth  which  would  have  taken  place  in  Part,  accounted  for  22^  millions) 


•Mcfjready,  Limited,  at  96  and  accrued  ln-< 


operation  by  next  spring.  ^  Jl  i"'  * 

As  announced  by  Mr.  Brow-n,  all  tho 


These  bonds  are  secured  by  first  mort^ 
expansion  is  accentuated  at  pres-ant  by  the  I  _ 

_ .......i.i,...  gage  on  all  properties  of  the  company,  noi* 

constant  and  steady  growth  of  munition  h-reafter  acouired  and  bv  aS 

K.icinoQH  th®  ras’iiiar  finw  nf  mnnev  nmnn^  Dv-reaiier  acquireo,  ana  Dy  m 


will  save  from  1  to  2%  p.c.  in  Manitoba  and  ^ale  throughout  the  Province  and  in  the!  tion  of  the  Tramways  franchise,  on  the  |  them  was  offset)  by  payments  on  account  October  is  at  all  Umes  a  month  of  some  |  terest,  yielding  6.30  p.c. 

2  to  4  p.c.  in  Alberta  and  Saskatchewan  on  money  markets  of  the  world.  It  is  expected;  ground  that  there  was  no  hope  of  an  ami-|  .  rinmintnn  Wor  i^ian  anhsrrintinna  ®tcpanslon  in  the  banking  business,  but  that 

farm  mortgages.  The  scheme  may  be  in  that  these  bonds  will  sell  at  par  at  the 'cable  settlement  being  reached  between  the  uominion  war  i.oan  suoscripuous.  omix-  expansion  is  accentuated  at  pre&ant  by  the 

oneration  bv  next  spring  pre.sent  time  and  that  the  mon-oy  required  i  Montreal  civic  authorities  and  tho  company.  ^  part  of  these  payments,  how-  constant  and  steady  growth  of  munition  .  ^  n-^reaiter  acquired  and  ny  a 

operation  by  next  spring.  Government  about;  Sir  Lomer  went  on  record  in  1912  as  stating  ever,  remained  in  the  banks  to  the  credit  business,  the  regular  flow  of  money  among  ^  “;rea  i  acquired,  ana  ny  a 

As  announced  by  Mr.  Brown,  all  tho  p^^  further  that;  that  he  was  willing  to  leave  the  issue  to  of  the  Government,  they  were  not  altogether  all  classes  of  the  population,  the  Increase  After  deduc'ting  all  current  liabilities  th^ 

mortgages  will  be  upon  the  amortization  the  expense  of  administering  the  act  will  not  I  Montreal  for  two  or  three  years  longer,  but  lost  to  the  deposit  ledgers  of  the  chartered  in  stock  exchange  values,  and  the  general  assets  available  for  bonds  aa  ad 

principle  which  has  proven  so  successful  in  be  quite  one  p.c.  The  system  will  be  such'  that  the  matter  had  to  be  settled  as  the  banks.  But  while  savings  deposits  fell  off  condition  of  prosperity.  In  regard  to  re-  g,  .  ......  nrnnnntert  to  57  512  012. 

Australia  and  New  Zealand  Loans  will  only  that  whatever  profit  or  loss  there  is  in  the  1  public  interest  was  so  much  engaged.  I  slightly,  demand  deposits  were  heavily  in-  serves  the  banks  continue  to  be  very  strong,  ^  , g.  outstanding  Ne^ 

fnr  ♦iltr  X.v  0^70^1  7ar  operation  of  the  scheme  will  be  enjoyed  or'  The  members  of  the  commission  who  will  |  creased,  owing  largely  to  the  increased  dis-  in  spite  of  the  recent  grow-th  in  trade  loans,  against  $1  164,000  bmids^outsU^^^^^^^ 

^  ••  f,  ,  .  endured  by  those  who  are  carrying  the  t>o  gpiiointed  to  settle  the  tramways  ques-  counting  of  commercial  paper,  and  there  The  analysis  of  the  October  31  statement,  liabilkies  including  loans  amount-* 

terms,  principal  and  interest  to  be  repaid  in  niorfgages.  i  tion  have  not  yet  been  made  known.  It  is  I  was  also  a  rise  of  $16,500,000  in  deposits  with  comparative  figures  for  the  preoading  current  iiabiii|ties,  mciuning  loans,  amouni 

equal  annual  instalments.  For  instance,  a  To  set  the  scheme  in  operation  in  Mani-  possible  that  instead  of  a  special  commis-  abroad,  which  was  probably  brought  about  month  and  for  1915  and  1914,  is  as  follows:  ^  n!.n7,?J.rtnc  ni«n  chnwE  that  fbe 
$1,000  mortgage  for  twenty  years  will  call  Liabilities  _ net  earninjs  for  fiscal  years,  1913-1916,  in- 

for  a  repayment  of  $87.22  per  year,  incliid-  Stock  ivent  I  n  Sharnlv  tnnn’H  nmittcdl  I  1016  1915  I  1914  elusive,  after  providing  for  depreciation  have 

.  ,  <  I  j  ,  .  .  t,  *1...  000,000,  and  the  Government  wili  also  ar-  Stock  licnt  I  p  snarpiy.  (000  s  omitted)  I'Jlb  iJio  I  thr®®  ti..,®®  th«  a.,®^®..® 

Ing  principal  and  interest,  which  at  the  end  .subscribe  for  $100,000  worth  of  The  stock  market  promptly  took  it  for| - - ; - - - - - — ,  „  !  .  ^  n^i  °t®ict 


"rfgages  carrying  vet  been  made  known.  It  is  I  was  also  a  rise  of  $16,500,000  in  deposits  with  comparative  figures  for  the  preceding  current  liabil*ies.  including  loans,  amount- 

To  set  the  scheme  in  operation  in  Mani-,  possible  that  instead  of  a  special  commis-  abroad,  which  was  probably  brought  about  |  month  and  for  1915  and  1914,  is  as  follows:  ed  to  $1  150  089  shows  that  the  averarH 
_ _ _ .  _.iii _ 1 _ I  ci®ri  th®  niioK®®  rTtiiitios  roniTTiisslnti  will  I  _ _  1  oc  prospccius  ui SO  soow s  inai  inc  aver»gq 


ing  principal  and  interest,  which  at  the  end  i 


(OOO’s  omitted) 


Llabllltlw 

1916  I 


vr*  .  - -  -  [  niurn.  iii  iiic  ny  luc  iiiiie  tue  <  t-mn.  - - -  — 

obligation.  On  a  thirty  year  mortgage  of  $},000,000  is  loaned  out  on  farm  mortgages,!  orahle  to  the  company,  and  Tram-Power  |  Deposits:  $ 

$1,000  the  annual  payment  will  be  $71.02,  fjvp  p.c.  of  jf  o,.  $50,000  will  have  been  sub-  stock,  which  had  clofved  on  Thursday  at  351^.;  Dom.  Government .  40,991 

and  on  forty  year  mortgage  for  $1,000  the  scribed  in  stock  by  the  various  borrowers.  I  not  far  from  its  low  for  the  year,  opened  at;Prov.  Governments .  21,052 


annual  payment  will  be  $63.27.  The  scheme  Government  will  then  proceed  to  issue'  37  bid,  no  offerings. 


in  full  at  any  half  yearly  period.  from  all  local  taxation  and  which  may  be 

The  plan  which  the  Government  proposes  issued  to  the  extent  of  $9,000,000. 
to  follow  is  to  create  an  organization  In 

each  Province,  which  In  Manitoba  will  he  riirposos  of  Loans, 

called  "The  Manitoba  Retail  Credits’  As-  "'***  provided  for  In  the 
soclation,”  with  head  office  In  the  Legista-  loaned  by 


Purposes  of  Loans.  i 

Tt  will  he  provided  for  In  the  legislation 
that  money  will  be  loaned  by  the  Rural  | 


tlve  Buildings  at  Winnipeg.  This  associa-  Credits’  Association  on  first  mortgages  on 
tion  will  have  full  charge  of  the  administra-  farms  only  for  the  following  pur- 


Attitude  of  (’nmnilsslon. 


tion  of  the  rural  credit  scheme  and  will  be  ....  at  the  City  Hall  it  has  always  been  possible 

under  a  Board  of  Management  consisting  of  j  tor  the  purchase  of  land  for  for  the  opponents  of  a  franchise  on  city-hall 

five  nvembers.  The  chairman  or  sommis-  a.?ricultural  uses.  terms  to  get  out  an  iniunetion  when  it  look- 

sioner  will  be  the  only  permanent  official.  to  provide  for  the  purchase  of  equip-  as  though  something  might  actually  ho 

He  will  be  appointed  by  the  Government,  fei  tilizers  and  livestock  necessary  for  Indeed  the  constitutional  procedure 

Two  members  of  the  Board  will  he  nominat-  '''®  Pioper  and  reasonable  operation  of  the^  necessary  to  get  a  franchise  through  the 
ed  by  the  Union  of  Municipalities  and  the  i"onftaged  farm.  The  term  "cquipmenr  to  -  p(ty  haM,  and  the  continual  clash  of  inter- 
other  two  by  the  Government.  It  is  pro-  >e  deGned  by  the  board.  |  ests  between  th-e  Council  and  Controllers, 

vlded  that  two  of  these  members  shall  be  ®  provide  buildings  and  for  improve- 1  j,£^yp  made  it  almost  impossible  to  hope  for 

Liberals  and  the  other  two  shall  be  Con-  ments  on  the  land.  The  term  "imiirovo-  ^  seltlement  there,  quite  apa-t  from  in.lunc- 
servatlves.  Th-ese  four  members  of  the  ments  to  be  defined  by  the  board,  who  may  I  timm.  Tt  is  .generally  assumed  that  any 
Board,  aside  from  the  commissioner,  w’ill  same  in  different  cases.  ,  Commission  which  may  be  appointed  by  Sir 


meet  only  as  required  for  tho  transaction  of  liquidate  the  indebtodncs.s  of  the  isomer  will  l-i  uns 

business  and  will  not  be  permanent  salaried  oi''Ucr  of  the  land  mortgage  existin.g  at  the  also  that  siicl 
officials  >nflp''*eflness  subsequently  incurred  pognizi  the  capital 

for  the  purposes  mentioned  In  this  section.  Comnanv.  as  cffeci 
Munieipal  Loenl  Option.  (he  board  to  at  all  times  first  approve  such  j  (nation  and  ratifies 

The  local  option  plan  has  been  decided  expenditure.  j  Oommission.  as  bei 

upon  and  the  municipality  has  been  select-  It  is  the  plan  to  charge  eight  p.c.  Interest  consider  the  f 


vlnclal  legislation  has  been  enacted  no  neglects  to  pay  his  taxes  or  any  other '  curitios.  Such  a  Commission  is  not  likely  Securities .  270,140 

money  will  be  loaned  to  any  farmer  until  charges  that  come  ahead  of  the  first  mort-,  to  grant  all  that  President  Robert  has  ask-  — 

the  municipality  In  which  he  resides  has  gage,  the  Rural  Credits’  Association  Board  ^  cd  (n  his  suggestions  for  a  new  franchise.  Total  Supplementary .  360, ,552 

submitted  a  by-law  to  the  electors  and  re-  will  pay  them  for  him  and  the  borrower  will  i,ji(  k  could  pave  those  suggestions  down 

Dsived  a  majority  vote  In  favor  of  it,  which  be  charged  eight  p.c.  Interest  on  whatever  1  considerablv  and  still  leave  the  company  an  i  ; n ; ®n - i - 12  790 

—111  *1,®-.  fV.®  Inl®  r>n®r®ll®n  in  nmniinf  I®  nolH  in  tVii®  wo..  All  K..ll.1!®„®l _ _ _ 1„  f  ®  *  n..®ril  I  l^EnaQa,  IJOmmiUIl . 


r| - 

Oct.  31 

j  .Sept.  30 

Oct.  31 

Sept.  30 

Oct.  31 

Sept.  30 

!  Deposits; 

S 

S 

S 

$ 

1  $ 

$ 

.  i  Dom.  Government . 

40,991 

24,300 

12,564 

8,462 

21,850 

10.886 

j  Prov.  Governments . 

21,052 

23,746 

2.3,12i1 

24,004 

22,943 

29,9.53 

!  PuVdic,  demand . 

489,230 

454,148 

392,042 

.3.59,31.5 

.348,7.33 

348,284 

.  Public,  notice . 

814,297 

816,374 

701,. 3.37 

693,340 

6.59,807 

658.401 

1  Elsewhere . 

16f),201 

149.745 

111.236 

128.272 

90,867' 

100,982 

Foreign  Banks . 

13,626 

12,020 

11,076 

11,096 

8,792 

9,462 

Total  deposits . 

1,545,.397 

1,481,233 

1,251,.384 

1,224,489 

1,152,992 

1,1.57,968 

Bills  payable . 

4,71.5 

4,.504 

6,747 

7,270 

8,930 

10,258 

Note  circulation . 

145,032 

1.35,285 

122,782 

105,799 

123.74.5 

120,366 

Gross  liability . 

1,695,144 

1,621,022 

1,380,913 

1,337,558 

1,285,667 

1.288..592 

Les.s 

Notes  of  other  banks . 

17,5.53 

15,273 

14,214 

11,977 

15,318 

1.3,481 

Cheques  on  other  banks. . . . 

78,953 

59,782 

57,017 

44,298 

46,696 

43,268 

Circ.  covered  by  gold  res  . . 

29,835 

22,698 

11,122 

3,497 

9, .334 

7,380 

Total  deduction . 

126,341 

97,753 

72,.3.53 

59,772 

71,348 

64,129 

Net  Liabhjty . 

1,568,803 

1,523,269 

1,. 308, 500 

1,277,786 

1,214,319 

1,224,563 

1  Available  Reserve 

1  Specie . 

67,261 

65,026 

61,725 

62,057 

62,228 

65,562 

Dominion  Notes . 

122,667 

1.34,4.34 

136, ‘223 

129,819 

121,009 

110,689 

1  Surp.  in  Cen.  Gold  Res . 

5.825 

1,312 

628 

4, .353 

3,766 

3,570 

'  Net  foreign  balance . 

97,316 

96,484 

66,761 

52,327 

38,628 

47,824 

'  Foreign  Call . 

189..346 

173,878 

120,682 

135,108 

81,202 

89,522 

Total  avail,  reserve . 

482.415 

471,1.34 

.386,019 

383,664 

306,833 

317,167 

Rfjiervb  Ratio . 

.30  75% 

.30  9.3^  r 

29  49% 

.30  03% 

2.5  27% 

25  90’;  c 

Supplementary  Reserve 

('anadian  call  loans . 

90,412 

88,140 

74.574 

71,579 

70,202 

70.063 

.Securities . 

270, 140 

269,429 

128,606 

125,148 

103,964 

104,275 

Total  Supplementary . 

360,. 552, 1 

3.57, .575  1 

203,1,80  1 

196,727  1 

174,166 

174„338 

Canada,  General .  774,028 

C'anada,  Municipal .  37,614 

Canada,  Provincial .  1,476 

Elsewhere .  79,460 

Overdue .  7,168 

Total  Loans .  913,375 

Ratio  Loans  TO  Deposits .  .59.12% 


net  earnings  for  fiscal  years,  1913-1916,  in¬ 
clusive,  after  providing  for  depreciation  have 
amounted  to  three  times  the  average  an¬ 
nual  bond  interest.  ■ 

RtdVrs  to  Year’s  Earnings. 

Another  interesting  paragraph  In  thd 
prospectus  is  that  which  shows  a  conserva¬ 
tive  estimate  of  net  earning  for  the  current 
year,  after  full  provisions,  of  about  $400,000, 
or  over  5i/^  times  the  bond  interest.  On 
this  basis  of  these  earnings  the  company 
would  earn  its  $175,000  preferred  dividend 
requirement,  leaving  $125,000,  or  over  3  p.c* 
on  the  common  stock.  This  estimate  is  for 
the  current  year,  though  the  present  busi¬ 
ness  will  show  a  much  higher  average  than 
that  of  the  earlier  months  of  the  fiscal 
year. 

Company’s  Biisinoss  Increasing. 

The  volume  of  the  company’s  business  li# 
steadily  Increasing,  and  now  approximates 
a  gross  of  $6,000,000  par  annum.  Present 
market  conditions  indicate  that ’gross  sales 
will  steadily  increase.  Domestic  sales,  com¬ 
paring  the  first  five  months  of  this  year 
with  those  of  last  year,  have  increased  36%* 
and  the  balance  of  the  fiscal  year  will  shoiT 
a  high-cr  percentage  of  increase. 

The  company  has  on  hand  large  stocks  ofi 
leather  and  raw  materials,  which  it  pur-i 
chased  at  the  low  prices  prevailing  somcf 
time  ago.  It  has  also  favourable  contracts 
for  the  company’s  requirements  for  some 
time  to  come,  and  which  should  reflet 
favourably  on  the  company's  future  profits^ 

NOVEMBER  CLEARINGS. 


.  I - - -  1916  1915  19U 

5,000  . .  Montreal . $.397,168,404  $282,437,024  $201,353,029 


MORE  DOMINION  TRUST  CASES. 


CENTRAL  LEATHER.  MORE  DOMmoJT  TRUST  CASES.  plot.op 

- Vancouver— Hon.  Chas.  Dalton  of  Prince  B^ndo^"^ 3,06 i.ws 

Whether  record  earnings,  pool  operations  Edward  Island  is  a  plaintiff  in  the  Supreme  ;  ;;  ’ 


Toronto .  266.237,746 

Winnipeg .  271,719,996 

V'ancouver . 

Ottawa .  24,781.653 

Calgary .  31,104,342 

Quebec .  19,495,762 

Edmonton .  12,101,255 
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win  then  bring  the  act  into  operation  in  amount  is  paid  in  this  way.  All  buildings  I  extremely  fat  profit.  1  .  774  028  7.52..546  780.786  771.087  816  621  82(5  .51.5  Toronto .  2'66'.237’,746  194’.628’.769  i5o!i82;94a 

llJtaLTOuniclpallty.  The  Municipal  Council  are  to  be  kept  insured  in  some  company  |  -  I  fhmndn’  Mnnirinai !  37!614  38,709  45,682  43,928  47,.316  44!3;)9  .  245.962.656 

[will  then  appoint  a  committee  which  may  satisfactory  to  the  board.  It  will  be  pro-  '  «  ^  FISHERIES  i  Canada,  Provincial .  1,476  1,104  4,854  4,567  9,326  6,043  Ottawa  24,781.6.53  ig’.MMM  iMw’sal 

consist  either  of  Its  own  members  or  other-  vided  in  the  mortgage  that  If  any  borrower '  x  .  _  i  Elsewhere .  79,460  69,949  49,613  49.148  42,041  41,347  .  31.104,342  22,308,991  M.szisos 

wise,  to  supervise  all  loans  applied  for  by  expends  any  part  of  his  loan  for  purposes!  #i=h®ri®«  d®  Overdue. ..’.!!!!!!.’."! ! .  7,168  6,441  7,328  7,207  6,872  6,825  gLonton .  i2'ioi’255  IoiioIm  iowtSI 

farmers  in  that  municipality  and  recommend  other  than  those  specified  in  his  application. !  The  report  of  the  provincial  fisheries  de-  - ; - - - ^ - ; -  Ha“n  2mii  lo'Iss’sTO 

such  loans  to  the  Board.  or  violates  his  mortgage  contract  in  any  i  Paitment  for  the  year  1915  has  just  been  j^oans .  913,375  879..5S3  893,263  880,937  922.179  925.069  .  .r®®®®-®  s.'ifis.’si* 

.  The  secretary-treasurer  of  the  niTinlcl-  w'ay,  the  board  will  have  power  to  declare ;  *^®*'®f*  ^7  department.  It  is  a  notab  e  to  Deposits .  .59.12%  |  59  39%  7138%  71.94%  |  79.97%  79.89^~7  Regina i  .'i .'  i7,’4,3i,’oal  i3.’645’462  s’rsoooi 

pallty  will  receive  all  applications  for  loans  his  mortgage  due  and  payable  at  once.  i  publication  _  _ _ .  9!246!609  sine, ’725  sissTlnsf 

as  a  part  of  his  regular  duties  and  with-  It  is  the  intention  of  the  Government  that  ^  -  '  .  ’  iLkatoon .  n  335  32i  8129148  ^gii’iJa 

out  any  extra  remuneration  from  the  the  Rural  Credits’  Association  shall  be  an- ;  Salmon ’’  by  Dr.  C.  H.  Gilbert;  1  be  wall-  r-K’M'ru  A T  T  W  ATHITR  MORE  l>OMI\fO\  TRUST  CASFS  Moose  Jaw  ;.';  7;i25:675  6:49b;i54  4;o26,8M 

Government,  although  there  Is  nothing  to  thorized  to  receive  deposits.  There  is  a  Fishery— the  Biology  of  the  Species  and  CENTRAL  LEATHEK.  -nUKft  UUJli-llUxl  IKISI  lAhfcS.  Fort  William  ...  2.928,392  2.SI1.303  2,953.i« 

prevent  the  municipality  from  arranging  ex-  possibility,  however,  that  the  Province  may  Ihe  Condition  of  the  Banks,”  by  AV.  h.  - -  Vancouver — Hon.  Chas.  Dalton  of  Prince  Brandon  . 7 ii.oei.ws  4.'b8i’2o,3  2 342055  I 

tra  payipent  for  him  for  this  work.  Each  not  have  power  to  enact  legislation  neces- ;  Thompson;  "The  Life  of  Pacific  Oysiers--  Tirt-pihpr  record  earnings  nool  operations  Edward  Island  is  a  plaintiff  in  the  Supreme  .  "7  2;823;286  L6I4;280 

municipality  which  approves  of  the.  by-law  sary  to  receive  deposits,  as  it  may  conflict  I  Environment,”  by  Dr.  Joseph  Stafford,  and  ,  1  <  ®®cn®ncihi®  fnr  the  Court  in  an  action  to  recover  $85  000  which  M^idn^Hat"'^’^  3  3'>3  68?  I 

will  by  so  doing  guarantee  the  Government  with  Federal  legislation.  reports  from  the  spawning  grounds  of  the  or  buying  for  control  Is  responsible  for  the  ^ourt  in  an  action  to  M^^.cme  Hat . . .  3, .32.3,682  i.m.m  i.30i.6t7l 

against  loss  on  mortgages  placed  in  that  Each  of  the  tliree  Provinces  will  carry  on  principal  salmon  streams.  The  report  is  re-  recent  activity  in  Central  Deather  common,  he  forwarded  to  the  Dominion  Trust  Co.  foi  - - - - 

municipality  to  the  extent  of  five  p.c.  of  the  its  scheme  independently  of  the  others,  but  plete  with  statistics,  illustrations,  charts  which  sold  at  123  on  November  10,  and  112*A  investment  shortly  before  that  Institution  kitchener . U.iilssmw  $909,531, .:)03  $657,i73,95S:| 

money  leaned  in  that  municipality.  This  is  it  is  expected  that  the  system  itself  and  its,  and  tabulations,  and  throughout  maintains  Thursday,  compared  with  49  on  April  20  collapsed.  In  the  alternative  of  not  getting  Sherbrooke  2,’367!553  ' 

taken  as  a  precautionary  measure  to  Im- '  administration  will  be  uniform  throughout.  1  the  high  standards  of  reports  Issued  by  this!  judgment  for  the  money  Hon.  Mr.  Dalton  is  - - ! 

.  ■'  . . -  -  '  - - - ^ - vahm  of  the  fisherv  nroducts  for  the  i  '’uslness  profess  Ignorance  of  any-  asking  Mr  Justice  Murphy  to  declare  that  MILL  THE  PATRIOTISM  MORK!  } 

BRADSTREET’S  MONTREAL  TRADE  market  is  rather  quiet  this  week,  owing  to  Province  for  the  year  ending  March  31,  19!5  }  he  has  a  prior  cl^im  on  a  mortgage  on  the  (Toronto  World.)  . 

REPORT.  the  closing  down  of  navigation  prices  stilL  totalled  $11,515,085,  or  .368  p.c.  of  the  total P  '  ,  Merchants  Ice  and  Cold  Storage  property  Registration  cards  are  being  issued  by  tha 

.  rule  high.  !  fishery  products  of  the  Dominion.  British  I  'i®!  hnv®  wn  ««  Richards  street.  government  with  the  object  of  securing  the 

Tl.e"».on  ot  ^.TSonTr  oc«n  "n'r™  -  I  ''""'T  "'■"’“'I™ S’  i ^  Mav,  buyer.  The  „o,«ase  which  1,  tor  tl.O.OOO  1.  at  "“'oV'ool^TaS’S’ror^eSe'a'rt  Sd 

at  thla  port  la  ootr  closed  tor  Ihe  ,00,011.  the  B.IRCEI.OXA  MEF.TISO.  j  a’  J^ibS  fishery' producls  or  New  ‘’‘VoSah  mt  Itli  bcUc™d*’o™th’e“p»®  ’id'’®  patriotic  work  In  connection  with  the  war. 

only  life  on  the  water  front  belna  a  lew  Toronto.-The  annual  nteetlna  ol  the  Dar-  Brunswick.  Ontario.  Quebec  and  Prln..c  Md-  i;°“JpK'tl„V  £  preUnt  ™nS«-  T  n  ^  T  .'"®  S  ;h'e";S’,', 

rl.er  boat,.  The  activity  in  Ihe  wholcale  colon.  Traction  LUht  4  Power  Co.,  held  nt ;  w"'.  Island  by  »op.«16  This  favorable  J,  rif„i  ,, either,  bit  to  protect  tlV  "«  Trust  and  letter  ap-  by  ^3  'Vr"  r" ‘  ”''if ’'""1: 
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BRADSTREET’S  MONTREAL  TRADE 
REPORT. 


Bradstreet’s  Montreal  report  will  say: —  ^  ' 

.The  season  of  navigation  for  ocean  service  ' 

at  this  port  Is  now  closed  for  the  season,  the  BARCELONA  MEETING# 

only  life  on  the  water  front  being  a  few  Toronto. — The  annual  meeting  of  the  Bar- 

river  boats.  The  activity  in  the  w'holesale  celona  Traction  Light  &  Power  Co.,  held  at 
trade  has  fallen  off  to  a  certain  extent.  The  the  head  offices  In  Toronto  on  Thursday,  was 


MILL  THE  PATRIOTISM  MORK!  } 

(Toronto  World.) 

R-egistration  cards  are  being  issued  by  tbd 
government  with  the  object  of  securing  the 
names  of  those  who  have  not  enlisted  and 
are  not  doing  any  kind  of  necessary  and 


showing  is  made  notwithstanding  that  Brl-  1  valentine  estates’  holdings. 


propriating  to  tbsm  certain  Interests  in  the 


ment.  It  is  stated  that  the  cards  are  not 

cottonTnd  Textile“mnis  are'ovm  with  ora‘‘nmtinrnatuVe.”‘"The"nrsranmial  "re- 1 ^  present  every  plant  of  the  company  Is  mortgap  for  the  sums  they  invested.  fOT^i*ndustrUl  piiro^oTes^'”  IndLnUlU'^he^ 

orders,  notwithstanding  the  recent  advance  port  of  the  company  was  passed  and  the  ,®  busy,  particularly  those  filling  foreign  or-  -A.  H.  MacNeill,  K.C.,  for  Hon.  .Mr.  ^ould  show  how  many  men  w;ere  available^ 

In  prices  of  about  twenty-five  per  cent.  directorate  was  re-elected.  Mr.  Miller  Lash,  *"®  J«ar  on  the  and  are  expected  to  continue  so  until  Dalton,  in  his  opening,  stated  that  Mr.  Dal-  recruiting  purposes,  but  this  is  not  the 

In  the  grocery  trade  refined  sugars  hai'e  vice-president,  was  chairman.  In  his  re-  Fraser.  quite  some  Ime  after  the  war  ends.  As  a  ton  had  paid  a  visit  to  the  Vancouver  of-  official  object.  There  is  to  be  no  compul- 


In  prices  of  about  twenty-five  per  cent.  directorate  was  re-elected.  Mr.  Miller  Lash,  *^®  that  It  was  an  off  jear  on  the  i  (jgrs,  and  are  expected  to  continue  so  until  Dalton,  in  his  opening,  stated  that  Mr.  Dal 

In  the  grocery  trade  refined  sugars  hai'e  vice-president,  was  chairman.  In  his  re-  Fraser.  _ ^  ^  _ ^ |  quite  some  Ime  after  the  war  ends.  As  a  |  hp  pai^a  visit  to^  the  Vancouver  of- 

declined  ten  cents  per  hundred  pounds  on  marks  Mr.  Lash  said  that  almost  every  I 


Reviews  Salmon  Rnn. 


matter  of  f  jt.  the  only  thing  that  is  re-  fice  of  the  Dominion  Trust  and  was  suf-  Lion  about  filling  the  cards,  the  govern 


all  grades.  The  reaction  in  the  wheat  phase  of  the  work  in  connection  with  the  J**  reviewing  the  run  of  pinion  to  the  stricting  the  foreign  business  of  Central  ficlently  impressed  with  what  he  saw  that  he  ment  relying  on  the  patriotism  of  those  ap- 

market  has  caused  a  drop  of  thirty  cents  development  of  the  company  had  gone  for-  principal  rivers  and  inlets  It  is  brought  out  Leather,  which  is  around  20  per  cent,  of  the  forwarded  $85,000  for  investment,  with  the  pealed  to.  As  this  patriotism  has  already* 

per  barrel  In  Spring  grades  of  flour,  bring-  ward,  according  to  estimates  of  the  com-  that  department  Investigations  made  it  ap-  whole,  is  an  inability  to  secure  cargo  space,  object  of  lifting  certain  mortgages  on  a  been  shown  to  be  lacking,  and  the  lack  of  ifi 

Ing  the  price  back  to  $10.60  for  first  grades,  pany’s  engineer.  Dr.  Parshall.  Mr.  J.  D.  J  P^ar  altogether  probable  that  a  component  The  company  is  well  protected  In  the  mat-  waterfront  property  in  Victoria  and  making  jg  (he  occasion  of  the  cards^  the  government 

Live  and  dressed  hogs  arc  higher,  and  the  Allan,  one  of  the  shareholders,  lately  arrived  Part  of  the  run  of  sockeye  to  the  Fraser  ter  of  raw'  material,  its  holdings  of  hides  him  first  mortgagee  of  the  property.  -jg  depending  on  a  somewhat  dubious  agency®. 

tendency  of  prices  upward,  owing  to  the  dc-  from  England,  attended  the  meeting  and  '  River  district  approaches  that  river  from  the  |  being  valued  at  over  $40,000,000.  Most  of  _  Instead  of  fulfilling  the  instructions,  the  _ _  _ 

creasing  supplies  throughout  the  country,  slalod  that  the  company’s  enterprise  was  ‘  north,  through  Johnston  Straits,  and  that  all  I  these  were  bought  at  figures  much  below  Dominion  Trust  used  $44,000  of  the  money 

Beans  have  been  selling  at  very  high  prices,  very  favorably  commented  upon  In  London,  do  not  come  in  from  the  open  sea  through  j  current  quotations.  to  obtain  a  conveyance  from  th«  C.P.R.  of  I 

with  a  further  advance  recorded  this  week.  With  England  giving  herself  entirely  to  the !  uan  de  Fuca  Strait  as  has  been  generally  By  applying  the  law  of  averages,  accord-  the  Richards  street  property,  which  pro-  In  • 


Poultry  Is  now  arriving  more  freely,  but  the  war,  he  considered  It  marvelous  that  the !  supposed, 
quality  of  the  offerings  is  rather  poor.  But-  company  had  made  such  headway  in  con- 1  Conside 
^r  prices  are  still  very  firm,  the  cheese  struction.  I  portanoe 


supposed.  ing  to  earnings  reported  each  quarter  for  perty  was  finally  conveyed  to  the  Alvo  von 

Considerable  comment  is  given  to  tho  Im-  I  over  four  years,  the  current  year  to  end  Alvensleben  Company,  the  Dominion  Trust 

portanoe  of  Prince  Rupert  as  a  fishing  December  30  next  should  break  all  records  Co.  taking  a  mortgage  for  $140,000.  What 

centre.  The  development  of  the  halibut  of  turnover  and  Income.  As  a  matter  of  fact,  has  become  of  the  remainder  of  the  $85,000 

fishery  there  is  the  most  gratifying  feature  for  the  three  quarters  of  1916  already  re-  (t  ‘s  Impossible  to  trace. 

of  the  year.  In  1913  Prince  Rupert  re-  Ported,  Central  Leather’s  total  revenue  ex-  - — — 

ceived  7,520,810  pounds  of  fresh  halibut  and  c®cded  by  over  $1,000,000  that  for  the  full  IJAITH'IV  nvup  r Apttat fwii 

in  1915,  16,095,315  pounds.  year  1915.  Gross  sales  are  not  reported  kailpai  rk-lauh AL14ED. 

The  announcement  by  the  Federal  Valua- 
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,  in  1915,  16,095,315  pounds.  year  1915.  Gross  sales  are  not  reported 

During  the  year  the  department  continued  n»'arterly,  but  they  should  approximate  $80.- 
Ihe  scientific  investigations  of  the  life  his-  <his  year,  witli  income  from  opera- 


!  the  scientific  investigations  of  the  life  his-  <his  year,  witli  income  from  opera-  tion  Commission  that  the  Kansas  City  South- 

j  tory  of  important  food  fishes  which  dis-  This  may  be  seen  ern  can  be  reproduced  for  $46,000,000  has 

j  tingnishes  its  work.  No  other  branch  In  *^®  comparative  income  account  caused  considerable  uneasiness  because  of 

I  Canada  has  equalled  in  Importance  the  eeo-  year  (1916  estimated),  as  (he  Implication  of  over-capitalization.  This 

I  nomlc  fishing  Investigations  of  this  depart-  amount  to 

[  ment.  O'®  O'®  more  than  $100,000,000. 


m,,'  _ _ X  ,  ,  Total  R.venue .  $19,319,380  $12,145,689 

1  nr  appendix  or  the  report  just  issued  and  loRses,  except  bond  int  4,327.197  3,703.949 

intains  the  third  "Contribution  to  th®  t  if®  IS'f  .  14.992,183  8.441,640 
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contains  the  third  "Contribution  to  the  Life  ToJariS^m. .  Is 

of  the  Sockeye  Salmon.”  by  Dr.  C.  H.  Gil-  iniiLt  on  bpndi  ;  i.'.’ i  ; !  *1,’8;18!207 
bert.  During  the  year  under  review  he  con-  dividends . ,  2..380.930 


flimtpil  n  TYiAdf  ®ckfTiTkT*®t.®n at.,®  ®w®®,i  .1  Halance  for  common . ........  10,848,046  4.295.967 

oucien  a  most  comprenenslve  examination  iVr  cent,  for  common .  27.32*';.  lo  82*^ 

of  sockeye  runs  throughout  the  Province.  (Common  dividends .  2,779,072  i.ssa.o.ts 

Besides  the  investigations  of  the  principal  .  7,068,974  2.707,929 

river  systems  some  forty-four  smaller  rivers  How  long  earnings  at  the  current  rate  will 
and  creeks  received  attention.  be  maintained  no  one  can  say,  but  the  known 

Rehirn  to  Fraser,  fact  that  both  Germany  and  Austria,  whence 

One  of  the  principal  reasons  for  extending  co*”®  a  large  proportion  of  Europe’s  sole 
the  scope  of  the  Investigations  was  to  throw  leather,  are  short  on  supplies  of  It,  It  is  only 
further  light  on  the  applicability  of  the  reasonable  to  assume  that  Central  I.eather 
"parent  stream”  theory.  The  validity  of  this  *’®  ®  **'®  recipient  of  or- 

important  theory  has  been  conclusively  .^®*'e  (o  supply  this  deficiency. 

demonstrated  in  the  case  of  the  larger  rivers  _ - _ _ _ - 

of  the  province,  in  the  reports  of  the  de-  subscription  rates  —  $2  a  year  In  Canada; 
partment  for  1913  and  1914.  Examination  'u  Great  Britain,  8s  a  year;  In  United  States, 
of  many  thousands  of  scales  of  sockeye  sal-  *■  y®er.  Cut  out  the  coupon  on  last  page. 

mon  has  removed  any  possible  doubt  that  - - - - 

th-e  progeny  of  the  Fraser  River  fish  re-  The  leather  market  is  very  firm  with 
turn  to  that  water  to  spawn.  It  is  also  true  prices  ruling  at  new  high  levels,  green 
of  the  salmon  of  each  of  the  large  river  hides,  lambskins  and  calfskins  all  show  ad- 
basins.  vanced  prices  this  week.  The  retail  trade 

They  all  return  to  the  parent  stream.  And  (e  gradually  increasing  with  holiday  shop- 
It  Is  now  shown  as  a  result  of  the  past  year’s  Pers. 

work  that  this  principle  holds  In  case  of  all - — 

the  rivers  and  creeks  of  the  province,  how-  IBOIf  MONET  IN  NORWAY  AND  SWEDEN, 
ever  small.pr  however  near  together  they  The  British  embargo  on  the  importation  of 
may  enter  the  sea.  In  demonstrating  this  copper  by  Denmark,  Sweden  and  Norway 
theory  Dr.  OJHHert  -l)»s  tabulatioBs  of  acalw  hM  forced  those  countries  to  decide  to  issue 
from  over  fifty  thousand  sockeye.  ,  iron  money  in  two  and  three  oere  pieces. 
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Encluiry  Coupon 

To  the  Editor,  “Financial  Times,’’  P.O.  Box  1627,  MoqtreaL 
Please  give  me  your  opinion  (free  of  charge)  regarding  the  follow¬ 
ing  Seenritiest 


Address 


Nom  de  plume . „ 

The  Replies  wfll  be  published  In  The  Financial  Times,  nader  the 
nom  de  plume  (not  the  name)  of  the  enquirer,  and  a  marked  copy  sent 
If  requested, 

T.  Kelly  Dickinson,  editor-in-chief,  gives  each  enquiry  his 
personal  attentitm.  A 
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Utah  Copper,  which  now  pays  dividends  of  $12  a  share  yearly,  sold  at 
i  "$8^0  a  share  when  it  was  first  listed  on  the  New  York  curb  market. 

Utah  was  the  first  big  porphyry  copper,  and  although  engineers  of 
‘  Jiational  reputation  predicted  a  brilliant  future  for  the  company,  investors 
did  not  take  kindly  to  the  stock,  and,  during  the  long  development  period, 
.  which  is  so  necessary  in  mine  making,  the  shares  reacted  until-they  sold 
^  low  at  $3.00. 

I  dare  say,  hundreds  of  investors  purchased  Utah  when  it  was  first 
organized  at  $8.50  a  share,  only  to  sell  it  at  a  less  within  six  montns, 
and  to-day  these  same  investors  will  tell  you  of  their  “hard  luck”  in  let- 
'  ting  Utah  go  at  a  few  dollars  a  share. 

I  have  always  endeavored  to  impress  one  fact  on  investors'  minds. 


RiFLECTED  IN 
STOCK  MARKETS 


PRODUCTION  OF  ! 
PORCUPINE  OVER 
NINEMILUONS 


I  Passing  Week  in  Mining  Markets  An  On  Basis  of  Output  From  Porcupine 


Eventful  One,  Owing  to  Important 
Announcements  of  Moment  to  the 
Porcupine  Operating  Companies 
McIntyre- Jupiter  Merger  Gossip  — ! 
A  nother  Amalgamation  Iramineni.  1 


Camp  For  Nine  Months,  1916  Pro¬ 
mises  to  Set  up  a  New  Production 
Record — More  Activity  in  Porcu¬ 
pine  To-Day  Than  Ever  Before  •— 
Seventeen  Idle  Mines  Reoocnea. 


(Written  tor  The  Financial  Times  by  Homer  C.  Sutherland  it  Co.)  I 

The  production  of  the  Porcupine  camp  for 
.-e  past  week  in  the  mining  markets  has  the  third  quarter  of  1910  was  52,630,092,1 


Bwhich  is,  that  they  should  carefully  investigate  before  making  a  pur-  been  an  eventful  one,  several  matters  of  mo-  against  52,208,260  in  the  second  quarter  and 

chase,  but  that,  after  the  purchase  is  made,  they  should  “hold  on”  unless  “ent  to  Porcupine  companies  in  particular  52,069,037  in  the  first  quarter.  The  output 

they  receive  authentic  infomation  that  affected  the  value  of  the  security.  ^een  announced.  These  have  all  promises  to  ap- 

*  TTi  u  n  i.  j  1  •  i  i.  ..4.  ..  u....  reflected  in  the  market  for  the  shares  proximate  53,000,000,  a  new  high  record,  in- 

Utah  Copper  represented  an  exceptional  investment  opportumty  when  the  compantss  interested  dicating  a  total  for  the  year  of  59.800,000. 

,*  it  was  a  junior  copper,  and  those  who  had  the  courage  to  buy  and  hold,  had  The  official  announcement  that  an  option  « iooTo^f 

‘  the  pleasure  of  seeing  the  stock  advance  from  a  few  dollars  to  above  to  acquire  the  assets  of  both  McIntyre  Ex-  628  in  191^  515.437  in  iVn  and  535  539  in ! 

'  $120  a  share.  tension  and  Jupiter  has  been  granted  to  the  1911,  and  would  bring  the  total  bullion  out- 

The  man  who  bought  100  shares  of  Utah  Copper  at  $3.00  a  share  is  ““ 

now  enjoying  an  income  of  $1,200  yearly,  providing  he  “held  on”  to  his  in-  time  that  careful  consideration  was  being  There  is  more  activity  in  Porcupine  to- 
Vestment.  slvcn  to  a  plan  for  the  merging  of  the  in-  day  than  ever  before*  Seventeen  properties, : 

.  tcrests  of  these  thrse  companies  under  one  which  wcp®  at  tha  n.*.* 

Th.:s  means  400  per  cent,  yearly  on  the  original  investment,  and  al-  control.  year,  have  been  reopened.  aiS  at  ieas^^^^^ 

•  though  this  sounds  remarkable,  allow  me  to  say,  it  is  not  unusual  in  the  while  the  aeta..s  under  which  the  option  are  resuming  development  operations! 

•  •  j  .L  has  been  granted  have  not  been  made  pno-  almost  si,,;  i 

mining  industiy.  lie,  it  is  stated  that  such  will  be  submitted  STre  h“  "dfed  dal  hv  t^  mUi  .  t^^ 

Only  two  years  ago  United  Verde  Extension  was  kicked  around  the  to  the  shareholders  of  the  vendor  compani^  amounted  to  4,065  ^tons,  Against  I 

Boston  Curb,  at  32  to  50  cents  a  share,  while  to-day  it  is  looked  upon  as  poTSn'wln!  In^Srn,  be  submitted  rr  year  ago,  indicating  an  increase  ofj 

f  a  sound  investment  at  $40.00  or  more  a  share.  shareholders  of  the  purchasing  company.  ^ 

,  The  investor  who  bought  1,000  shares  of  United  Verde  Extension  at  5;^%? “.SrS  A.,or.»  .n 

50  cents  has  a  security  that  is  worth  nioi’e  than  $40,000,  and  he  is  receiv-  n  is  uot  likely  that  it  win  be  held  the  district  none  probably  is  receiving  more 

dWidends  u.t  the  rptp  ot  J^OO  n^r  rpnt  vparlv  nn  tlip  he  orisdn-  before  December  15th,  in  \vhich  case  finfl.1  attention  than  the  Davidson.  This  property 

-ng  G.viaenas  at  t.ie  rate  OI  bUU  pei  cent,  yearly  on  tne  ne  origin  M,-Intyre  shareholders  could  Js  undergoing  aggressive  development,  and 

ally  invested.  hardly  l-t  had  before  the  first  cf  the  New  everything  points  to  the  fact  that  it  will  be 

I  could  go  on  and  enumerate  a  score  or  more  of  equally  interesting  Year  numbered  among  the  producing  mines  by 

ex^pies,  for  ueurly  every  well-known  mine  thut  is  paying  big  diridends  .ua,  .he  rXllteTS?' 

to-day  had  an  early  history  tvhere  the  shares  could  be  purchased  at  a  frac-  proposed  capitaiiiiation  of  the  Consolidated  tion  of  a  mill. 

tion  O'f  their  rea'  va^ue  Company,  :s  $4,000,000,  and  that  McIntyre  The  Davidson  shaft  Is  down  316  feet,  and 

*  j  TT  *  ,  '  ,  J  ,  .  J  ,,  ,  ,  .,  -  J.,  Extension  shareholders  will  receive  1  share  the  main  ore  body  has  been  located  and  par- 

Calumet  and  Hecla  sold  at  a  few  dollars  a  share  when  it  was  in  the  qj  stock  for  zm  shares  of  the  old,  also  tiaiiy  developed  on  the  loo,  200  and  300  foot 
junior  class;  so  did  Chino,  Miami,  Magma,  Ray  Consolidated  and  a  host  that  Jupiter  stock  win  be  transferrablo  atilevel.^.  a  second  shaft  is  going  down  on 

't-V.ow.  6  shares  of  Jupiter  for  1  new.  Whether  another  rich  vein,  and  this  also  holds  out 

of  Ot..ers,  \V..l.e  to-day  they  are  p.-ying  in  ClVldends  everj  year  more  t..an  actual  exchange  will  he  :r.adc  on  promise  of  proving  a  producer  of  substan- 

the  original  cost.  such  basis  is  entirely  problematica!.  tlal  merit. 

You  may  say  this  is  all  on  account  of  the  war,  but,  although  the  war  of^ext  presef-t  negotiations  are  under  way  for 

-  *,  ,  J.  ,  .  ,  „  -  merger  :s  dcsirabl-c,  and  on  ...  bas.s  or  ex  (.he  sale  of  a  large  block  of  treasury  stock 

Is  directly  responsible  for  the  present  boom  in  copper,  nearly  all  of  the  change  something  like  the  above,  it  is  hard  of  the  company  to  a  big  Boston  flna..^:al 

stocks  mentioned  above,  were  selling  at  many  times  their  original  cost  where  any  harm  would  be  done  to  Jjousc.  and  this  win  provide  funds  for  the 

...ov.  shareholder  of  the  companies  .nvolvcd.  ^jjj  the  company  plans  to  instal.  The 

Io..g  oe.o.e  a-.y  wa.  was  thought  O..  Such  a  capitalisation  as  the  abov-e  would  be  jg  one  of  the  largest  Porcupine  trans- 

Utah  Copper,  for  instance,  could  earn  and  pay  big  dividends  on  merit  moderate,  as  it  would  actually  result  in  a  gctio-s  noted  for  several  years,  and  plainly 

’  alone  and  a^t^oucr^  t^e  wa’*  I'as  C’-eated  eno*‘’T’ous  add’t’ona!  decrease  o.  $u,500,000  ..o...  the  M.,»b...€  evidence.*?  the  Increasing  Interest  which  Is 

a-oae,  a_.a  ...u.oug..  t..e  w<i.  ..as  creaiea  enormous  aaa-t.ona.  p.o^.ts,  st...  capital  of  the  three  companies.  That  the  being  taken  across  the  border  In  Northern 

the  Stock  could  be  classed  as  a  gilt-edge  investment,  with  copper  selling  consolidated  company  could  earn  subsuntlal  Ontario  and  Its  mines. 

St  15  cents  a  pound.  dividends  on  such  a  capitalization,  goes  with- - - 

Many  of  the  junior  copper  companies  that  are  nearing  the  producing  °^it*wouid  appear  that  another  mc-i-ger  an-  M&inlv  AboUt  MinCS 
stage  were  organized  before  the  war,  and,  in  some  cases  all  estimates  of  nouncement  is  about  t^e  ^ 

.  J  r*  1  u  J  I  4  1.  1.  •  ?  the  North  Thompson  74MU.  While  ' 

_  future  production  and  eamings  were  based  on  14-cent  copper,  which  was  o„jciai  contirmaiion  or  acccpfnnce  of  the  ,  j,„_Th^  r.*ceivcr  ot  r.ucky  jtm.  th^ 

the  average  price  for  ten  years  previous  to  1914.  j  pronosed  deal  by  the  directors  of  the  North  2in<-  -nine  !n  which  .some  membt  r.s  of  the  late 

m,  X-  11  1  u  J  J  •  •  J  4.  '  j;  'Thompson  Company,  resident  in  London,  .Manitoba  Government  were  Interested,  and 

There  are  tully  half  a  hundred  junior  copper  compames,  and  out  of  are  lacWg,  u  is  uudersiood  on  sx-  yet,  han  now  mort  than  enough 

these,  I  should  saj',  there  are  nearly  a  dozen  that  will  develop  into  great  ceirem  authority  that  its  final  acceptance  is  ’g""ge^V.K.ri,|’st"the“m!ne!^  °^Thire  ^remams'^^I 

bf-r  iiT.n/1ii/»c.vc  taken  for  granted.  second  mortgage  of  about  $30,000  to  be  taken 

ig  prOQUUt.s.  Negotiations  along  this  line  have  been  go-  c.are  of.  At  present  the  jnine  is  in  better 

Some  of  the  juniors  of  to-day  will,  without  question,  be  ranked  with  I'lng  on  for  months,  and  were  not  for  de^-  r^*gt‘^^urppVrg’of^z!l*.c‘''ore!i'.  'fact"haVn^^ay 
‘the  big  mines  of  the  future,  -ind,  for  this  reason,  the  shares  look  extrem.e-  !  ^LAldon“° wouM ^'^‘oricauon  for  the  buiid- 

ly  attractive.  probably  hav«  resulted  in  definite  action  j  dividend  of  n  p.c.  is  pay- 

I  have  investigated  many  of  these  junior  coppers,  and,  after  many  ^'l^^^Jependlnrel'ginfer  for  the  j 

months  of  searching  inquiry,  I  have  selected  two  that  I  am  satisfied  have  No'-th  Thom.oson  Company,  and  as  his  re- .one  of  lo  p.c.  with  ux*  u.suai  bonus  of  lo  p.c. I 
potential  possibilities.  port  is  strongly  in  fayor^of^  the^  merger,  it  J’if/ sirggl.st.s’'^tha\°*^’this  rr.mpfny-s 

One  of  these  was  organized  long  before  the  war,  and,  since  the  war,  b’-ou^ht^to^a  ^  ^  ~  ^  -.'-sete  have  been  just  about  iiauidated. 

they  have  worked  night  and  day  to  bring  the  property  up  to  the  produc-  a  m.eeting  ox  ihe  English  s„a.eho.ners  o.  sen.s.it':onai  reported  tor  .ome  time. 

«  _  „x  XT  1  (.1  n/vn  Ann  •  ill  x  •  j  i  x  i’’e  North  Thompson  Company  has  been  call-  vothinir  ha*  been  he.ard  of  this  proportv  un- 

ing  Stage.  Nearly  $1,000,000  in  cash  has  been  spent  in  development  ior  December  4th.  to  consider  this  mat-  tu  recently,  when  the  .hare.*  wen  !i«t;d  on 
work  and  engineers  have  estim.ated  the  ore  on  one  property  at  72,000,000  t.;r,  and  u  ratified  by  them,  vipond  .-.hare- 

•fnng  bo!der.s  will  also  be  askea  to  consider  the  inches  in  width  and  running 

"  **  ’  I  proposed  deal.  exceptionally  high.  The  i-,s.ay  report  Is  not 

The  company  owns  two  entire  mining  districts — French  Gulch,  with  '  p~roi.-.n(.x  >"•  u  i.*  expected  that  u  wiji  confirm 

^  i  T.Veti  raACnanpf*  early  rrpr)rt.«  Tlie  bf-.nd  office  of  the 

60  mining  claims,  and  Elkhorn,  with  80.  Shipments  were  made  about  60  ;  as  outlined,  the  authorized  capital  of  the  ,,ompanv‘  .s  m  Montreal,  the  capital  i.s 
days  ago  from.  French  Gulch,  which  netted  the  company  $8.00  a  ton  profit.  |  il?  the 

®  ,  XXI*  XX,  -mil  XI  *  ,1  1  •  1  $750,000  remains  in  the  treasurs .  eacn  com-  ronsoimatert  smriterc  ore  receipt.*  for  the 

'The  company  expects  to  start  shipments  from  Elkhom  this  month,  which  i  pany  re&siving  1,125.000  shares  of  the  new  1  week  ended  Novi.nher^  itth,  amounted  to^ 
is  the  district  that  has  been  credited  with  72,000,000  tons  of  ore  that  is  stock  for  '  other  and'‘^'’7,fii”” tons"  wer*  f?om: 

reported  to  be  of  even  a  better  grade  than  French  Gulch.  j  ooef  shares  of” tL  new  stock  is  proposed  and  ",";';%Te"of ‘praIt?caV*'^To'‘o'’\“„n./^^^^^^ 

This  company  is  known  as  Boston  &  Montana,  and  as  the  shares  can  is  only  awaiting  official  confirmation  of  a  year  huo  receipt,  amounted  to 

„  ,  1  X  1  X  1  X  n,.  X  X,  XI  *  1  Til*  ,1  deal  This  would  rc-siiit  in  an  even  ex-  k.«15  tor...  an  increase  of  l,r,2«  tons  m  favor; 

Tie  purchased  to-day  at  about  20  per  cent,  of  their  par  value,  1  believe  the  -  of  stock  for  shareholders  nf  both  I  "f  tn'®  ve,ar. 

,  .  4  •  1  •  4  a  4-4  ciitiufec  t-ri.  I  y^flr  lo  date  ore  recciptis  total  , 

stock  represents  an  exceptional  investment  opportunity.  companies.  ,«(..o52  tonp.  of  which  13.072  tonj*  ar^  from 

4  41  •  •  ‘xi  --  X  A*  1  •  XU  n  XX  -n  X  ‘x  This  Is  anoth-SF  entirely  logical  amalga- 1  •■othar  mines”  and  4fi,3SC*  ton.s  from  ‘own 

Another  j umor  copper  wuth  potential  possibilities  is  the  Butte-Detroit,  ^bich  would  tend  to  simplify  opera-  j  mm**  ■  ! 

now  selling  at  about  $1.12  a  share  in  the  open  market.  tions  and  to  reduce  costs  considerably.  The;  - np'r'sMtnxiyVTg - 

This  company’s  property  is  located  right  in  the  City  of  Butte,  Mon-  j  N.i;r^i,)“ 

tana,  the  greatest  copper  district  of  the  entire  world.  The  mine  is  known  ,  at  a  minimum  of  expense.  .lointiy,  at  i-aastl  Th’’*'’ coifait  ca"wp'“h‘^i.*' w"ck ' 

as  the  Ophir,  and  fully  a  dozen  w’ell-known  engineers  have  examined  and  !  yive'^cornanie" , 

reported  on  the  property.  in  operation,  substantia!  earnings  can  be  ^^ipped^a  jou.^of  422.4^.^ton^ 

I  have  read  nearly  all  of  these  reports,  and,  although  they  were  made  made  immediately.  •  Utciy  preceding.  Nipigsing  icd  wuh  lso  ton.**. 

4  v*/’  4  x-  1  1  J  X  •  4»  11  -4.  Th-s  break  in  the  price  or  Dome  stock  to  a,  mostly  mhnit  and  nickel  residuo,  to 

aat  different  times,  by  nearly  a  dozen  different  ensfineers,  they  all  verify  of  .521  in  New  York  on  Wednesday  has  H^-nry  vrixKtnn  a  co..  nirmin^^ham.  En#?. 
leach  other  in  saying,  “with  proper  development,  the  Ophir  W’ould  make  a  caused  some  comment,  coming  as  it  has.  ^°”°'^®>ound«l 

X  u;_.  ’>  at  a  time  when  tne  news  from  the  tnine  ncductinn  . .  .  .  174.000 

jjTeai  uig  nuuc.  continues  most  encouraging,  and  when  the  Timinkaming .  7*.s77  ; 

The  man  in  charge  of  the  work  at  the  Butte-Detroit,  William  L.  Cree-  New  York  market  is  generally  strong.  jMoKiniey-ij.arrash  .  ! 

idon,  M.E.,  is  one  of  the  most  successful  engineers  in  America.  Heisbest  some  reports  that  increased  costs  a®®  ^  hi'’ RoTe^ ........ _ 

as  the  engineer  who  develop^  such  properti^  ^  Davis-Daly  and  have  Total  . 

3utte  &  Superior,  the  latter  one  of  tne  sensations  of  last  year,  wmose  wTiiie  it  is  true  that  labor  conditions  suinon  shipments  were  u  follows: 

stock  advanced  from  a  few  dollars  to  above  $100  a  share.  are  not  altogether  satisfactory,  there  Is  no  nn?7!tT2f  $  sTV32®27 

Mr,  Creedon  stands  at  the  head  of  his  profession,  and  the  fact  that  reason  for  believing  that  these  will  affect  ;  corporation  .  ss’.sss^ss  5n'.ih.72 
he  says,  over  his  owm  signature,  that  Butte-Detroit  will  develop  into  one  /crUnTT/ nrn^awl  Total  isTTiln  xiiq  139  99 

of  the  big  mines  of  the  Butte  district,  should  be  ^cepted  at  its  full  face  "soml^aTrV  healy  holders  have  been  j  Jor '  preceding  '  ^ ^  ^  ^  ^  ^ 

a'alue,  because  a  man  with  Mr.  Creedon  s  reputation  could  not  afford  to  compelled  to  dispose  of  blocks  of  the  stock  |  .  ^  ‘ 

jsponsor  a  failure.  *  'to  protect  marginal  holdings  of  other  1 

Butte-Detroit  owns  one  of  the  best  mills  in  Butte,  and  only  last  stocks. 

geek  Mr.  Creedon  announced  the  closing  of  a  contract  whereby  Butte-  ^  „„  i.,  41,0  ^  i  #1  III  fl 

etroit  handles  150  tons  of  ore  daily  for  Davis-Daly.  This  one  little  con-  \  on^hl^oo-f^^t  level  of  the  sch^-i  I  lliallf  CnUTn  Ju 

tract  should  net  Butte-Detroit  $1,500  daily,  and  still  allows  them  ample  op-  macher.  a  cross-cut  is  being  driven  from|  i  IIIKIV  |1|||l  III  ly 

Bortunity  to  treat  their  own  ore.  this  level  of  the  main  shaft,  to  explore  a;  I  IlllilffI  Wllllbll  M 

^  ▼ _ _ T^-.xx^  T\-j _ -.fx  _ 1-  ^  1 _ ^x  4  A  _  _  I. _  %  1  1 _ _  orAfinH  frt  fhp  '  ^  /  I 


j  affairs  are  controlled  in  London,  would  I  q*  (1,4  j-  p  spur  i,,  the  property, 
probably  have  resulted  in  de..i.ite  -ct^.  j  s^neca-saperser’*  dividend  of  n  p.c,  is  pay- 
earlier.  The  matter  —as  ..een  reported  0"*ja,h!e  or.  December  l-Sth.  Prior  to  thi.s  dividend 
however,  by  an  iifdependent  engineer  for  Iheli!;*  payment  to  shareholders  has  alwe.ys  bei-n 
No’  th  Thon-'oso"  Company,  and  as  his  re- 1  one  of  10  p.c.  with  the  u.suai  bonus  of  10  p.c.  I 
“i.  *rf.-nn  viv  In  fp von  of  the  merg.ar  it'T'^*  price  a.t  which  the  stock  is  sellinsr  on 
port  Ifc  strongly  in  lato.  o.  lae  nie.g^r.  n  exchange  Fuefccnts  that  thi.s  company’s 
wouid  appear  that  ina.-ers  are  -Doui  .0  ne  havf,  been  just  .about  iiauidated. 

brought  to  a  nf  Kcn*beek*«  strike  in  d. dared  one  of  the 

A  meeting  Ox  l-e  .-.ng— S-  s„a.eho.ders  .  mo.st  sen.s.at?onal  reported  lor  some  time, 
the  North  Thompson  Company  has  been  call-  vothing  ha*  been  he.ard  of  this  propert.v  un- 
ed  to-  De{e”''bec  4th.  to  consider  this  mat-  tll  recently,  when  the  share.s  wert  listed  on 
if  .'afified  bv  them,  Vipond  .'.hare-  the  .standard  .stock  Exchange.  Toronto.  The 
L.-i,,,':  ..r>ncidxc  tbo  s'rike  made  composed  of  a  vein  of  leaf  sil- 

bolders  will  a. so  be  ..skec.  .0  con-lde.  t  over  is  inches  in  uldth  and  running 

proposed  deal.  exceptionally  high.  The  i-.ssay  report  is  not 

4  T..  n  ■p-rnlipnisc  '’ti-  ’•*'  expected  that  it  will  confirm 

.’.n  — vf-  ..xc......Ke.  ...  the  early  report.*.  Tlie  head  office  of  the 


I  consider  Butte-Detroit  stock  a  big  bargain  at  $1.12  a  share,  and  ad-  I  area  of  undeveloped  ground  to  the ; 

jriseaJl  my  friends  to  buy  it  imme^ately.  ec*  lSacto?r”inrLirre'IuUe/?n 

If  you  want  full  and  complete  information  on  Butte-Detroit,  Boston  Crease  in  the  ore  reserves  of  at  least  so  p.c.,  1 
Si  Montana,  Utah,  Chino,  Miami,  Kennecott  or  any  other  copper,  lead,  according  to  the  management.  I 

)sinc,  silver  or  gold  stock,  drop  me  a  card  to  my  nearest  office.  All  in-  i  The  market  has  responded  to  this  strike,  1 
formation  is  posted  free.  jby  advancing  from  SOc  per  share,  to  a  high  I 


1  As  outlined,  the  authorized  capita!  of  the  rompanv  is  in  Montrea,!,  the  capital  1.S 
I  new  company  is  to  be  $3,000,000.  of  which  $1,000,000. 

i  $750,000  renrains  in  the  treasurj’,  each  com-  rensoiirtatcd  smritcrc  ore  rectipt.*  for  the 
I  pany  rec-siving  1.125,000  shares  of  the  newiucek  ended  Novi*nher  I4th.  amounted  to  I 
stock  for  the  transfer  of  al!  of  their  as-  10,141  tons,  of  which  2.S30  ton.*  were  from  I 

®t®®*‘  '  .Hting  of  a  block  of  300,-  were  from : 

sets.  An  undeiwntiug  or  a  DSOCK  mines.”  Total  recelpta  represented! 

!  000  shares  of  the  new  stock  is  proposed  ana  rjpcrease  of  practically  100  ton.*  from  la.st ' 
is  only  awaiting  official  confirmation  of  thCjuxek.  .\  year  ago  receipt*  amounted  to 
deal  This  would  result  in  an  even  ex-|ii.«l5  ton*,  an  increase*  of  l,r,2«  tons  in  favor  | 
change  of  stock  for  shareholders  Of  both  j 

companies.  .  Sd.nsz  tons,  of  which  13,il72  tons  arc  from 

This  Is  another  entirely  logical  amalga- 1  ",,ther  mines”  and  4fi,3St‘  ton.*  from  ‘own 

mation,  which  would  tend  to  simplify  opera- j  mines  ”  ! 

tions  and  to  reduce  costs  considerably.  The;  — - 

!  same  vein  system  extends  through  both  pro- 1  ORE  MlIP.RKlNTf?.  , 

i  nertles  and  the  workings  can  be  connected  ,  frohalt  Nugget.) 

!  pcrties,  aiiu  me  v  .  a  ,,  T«i„tu.  oti.aoctl  There  was  an  appreciable  Increase  In  ore  1 
I  at  a  minimum  of  expense.  .lOlntly,  at  l-'^st  ..hipments  from  the  Cobalt  cavnp  this  week 
I  $2,000,000  worth  of  ore  has  been  developed  compared  with  last  week's  figures  a*  well 
in' the  workings,  and  as  a  mill  is  already  as  in  bullion  shipment.*.  Five  comnanie*! 

■  G11  but  a  Ti  t  i  a  I  earning*  can  t,e  a  total  of  422.4.^  tons,  compared  with 

in  operation,  substantial  earnings  can  oe  shipped  during  the  week  immedi- 

made  immediately.  •  latei.v  preceding.  Nipissing  led  with  i.so  tons. 

Th-s  break  in  the  price  ot  Dome  stock  to  a|niostly  cohalt  and  nickel  residue,  .«ent  to 
low  of  .$21  in  New  York  on  Wednesday  has  Henry  Wiggins  *  ro..  Rirmingham,  Eng. 
caused  some  comment,  coming  as  It  has.|  s;;rpp'’er-'' bounds  I 

at  a  time  when  tne  news  from  the  tnine  Reduction  . .  .  .  174,000 

continues  most  encouraging,  and  when  the  Timiskaming .  7*.S77 

New  York  market  is  generally  strong.  j  McKlnley-Darragh  .  102.334  1 

Some  reports  that  increased  costs  ^’■®  ■  302.130 

likely  have  been  circulated,  but  it  is  not  be-  .  '* 

lieved  that  such  have  a  substantial  founda/-  Total  .  804,191 

tion  WTiile  It  is  true  that  labor  conditions  Bullion  shipments  were  as  follows 

are  not  altogether  satisfactory,  there  Is  no  . lioj^'lf  $  *M3“2%7 

reason  for  believing  that  these  will  affect  |  jj^ing  Corporation  ...  53.3S9.96  SS,707.72 

earnings  to  more  than  a  nominal  extent.  I  -  - 

The  real  reason  for  the  decline  is  probably  j  Total  . j,  1*4*1*3.17  $120,139.99 

that  some  fairly  heavy  holders  have  been  j  preceding  ^  97.s50.is 

compelled  to  dispose  of  blocks  of  the  stock  | 
to  protect  marginal  holdings  of  other  I 
stoclcs* 

.4t  the  Schnmacher.  a  ■■■  m 

High  grade  ore  has  been  opened  up  in  the  1  ,  I  H 

workings  on  the  100-foot  level  of  the  Schu-,  I  ||’|I1||I  lh|ll|Tn  ^ 
macher.  A  cross-cut  is  being  driven  from {  |  IlIRlB  I  11  |W 

this  level  of  the  main  shaft,  to  explore  a|  ;  IIIMIII 


Ounces  Value 
nn.792.21  $  SI. 432. 27  | 


NOTE :  An  article  on  Mines  and  Mining,  by  Mark  Harris,  will  appear 
in  The  Financial  Times  each  Saturday. 


BOSTOy 


yiir  TOBK 


BUFFALO 


In  maki'.g  an  investment,  the  selection  of  the  security 
*  is  the  most  important  factor.  Why  not  write  us  for 

advice  before  making  a  purchase? 

MAxRK  HARRIS  &  CO. 

(Members  Standard  Stock  Exchange.) 

THE  HOUSE  OF  COURTESY  AND  SERVICE, 

TRANSPORTATION  BLDG.,  -  -  -  MONTREAL 


satisfactory,  and  have  resulted  in  an  in-!  | 
crease  in  the  ore  reserves  of  at  least  50  p.c.,  i  ■ 
according  to  the  management.  |  | 

1  The  market  has  responded  to  this  strike,; 
i  by  advancing  from  SOc  per  shar-s,  to  a  high  I  1 
I  of  89c,  at  which  price  it  continues  In  de-  j 
mand.  The  property  is  being  handled  con- 1  ' 
servatively  but  energetically  and  results  are  ■  ;* 
fully  up  to  the  expectations  of  the  manage- 1  ! 
ment,  which  is  putting  profits  back  Into  de- '  ; 
velopment.  While  not  tending  toward  Im- '  ■ 
mediate  results,  such  action  must  undoubt- 1  I 
edly  act  toward  enlarged  operations  in  the'  j 
'  future. 

Bar  Silver  continues  Its  rise,  being  quoted  ’  ; 
to-day  at  74%c  per  ounce,  which  is  within  1  | 
less  than  Sc  of  its  record  high  of  last  May.  |  : 
The  rise  this  time  has  been  much  slower  1  ! 
for  which  reaitn  it  is  felt  that  it  is  more]  | 
substantial.  Such  a  price  means  large  in-i  ; 
creases  in  profits  to  the  producing  compan-  1 
les  of  Cobalt.  It  is  strange  that  this  has  ^ 
not  t*sen  reflected  to  a  greater  extent  in  the  ; 

'  price  of  the  silver  securities.  Such  failure  |  I 
i  to  respond,  however,  is  one  of  the  anomalies 
1  of  the  stock  market  _  •  i= 


Kiely,  Smith  & 
Amos 

Members  Standard  Stock  and 
Mining  Exchange 

Head  Office;  TORONTO 


BRANCMES- 


ColHlt,  South  Porcupine, 
TUiis,  Sulbuni.KitclKoer 

PrlTste  Wire  eohneetlng  all  olBeag 


in  Rtakine  an  t.-.vMXir.ant  tka  aalastler.  e?  tka 
aaaurlty  le  tha  .-nest  I.-npertant  faster.  ’,V.-:ta 
ua  far  adviaa  IMfora  .-naklng  a  >u.-eb2aa. 

SflARK  HARRIS  &  OOz 

(SSaMiker,.  atenitard  atook  axe:tajt£;a,  Torente) 

BROKERS 

306  TRANSPO.'ITATION  3U!LD!NG 


MONTREAL 


Telepnena 
Mnin  nao 


ter  eepir  ef  “OANmOIAm  nMiniNa  naww* 


PORCUPINE  &  COBALT  MINING  STOCKS 

Speelal  Faellltlas  for  Handllno 

ALL  NEW  YORK  CURB  STOCKS 

Over  Our 

DIRECT  PRIVATE  WIRE 

3.  Gm  JACKES  AN£:^ 

Membsre  Stenearcl  Stoek  Xxehansa 

03  VOMaS  8TRBE*r  ....  TORONTO 

_ _ MAIN  7038-a  WF»-i.w»w  ■  w 


PORCUPli^g  ©POW!^  ' 

AN9 

PETER®©!^  lake 

These  two  Issues  look  ^erj  attractire  at  u-ese-t 
Market  Prices.  *Ve  wll!  supply  full  !:ifcr:::at*o”  anc" 

request. 

STAIJDARD  STOCK  EXCKA.^GE  SUIhClMC 

Se-‘8S  King:  3tr««t  West  TORONTO 


WE  BUY,  SELL  AND  OUOTE 

WHITE  RESERVE 

FULL  PABTICULASS  UPON  APPLICATION 

ROBERT  E.  KEMERER  &  GO, 

(Members  Standard  Stock  Lxchange) 

108  BAY  STBKKl’  •  .  TOROyTO 

Sew  Fork,  Philadelphia  linffclo,  P.ochesfer;  Hamilton, 

Private  Wires  Connecting  All  Offices. 


HOWARD  ORAHAIVi  OOMPAHV^ 

UwaUrc  Staniurd  SUrk  Eichanse  S-frooEc  Ss-oScOS-S 

SPECIALIZt^'G  !.N  Ml.^tlifMQ  STOCKS 
Ph8n«  Main  3195  Toronto  122S-1232  Ttadets  B2.*tk  SIdg. 


H.  mmm  oo. 

Mining  &  Mining  Stocks 


iIC.KELL^m 


MXIN  2172 


909  EXCELSIOR  LIFE  BUILDING 


TORONTO 


Stocks  Bought  and  Sold  in 
any  Market  and  information  on 
any  stock  issued  lo  the  best  ot  uur 
ability  on  request. 


yjTlTH  an  experienced  organizaiion 
and  the  best  of  Financial,  Lcgai 
and  Acconnting  (Joiineetinns,  enable* 
ns  te  offer  the  public  a  Mnpcrii.*!  ser¬ 
vice  in  the  purchase  or  sale  of 

Porcupine  &  Cobalt 

Mlnlnc  Stocks 


PLUMMER  &  CO 

108  Bay  St  TOEOXIO. 


Standapd  BaMk  Sulldln^ 
Topont©,  Canada 

Members  cf 

^ew  York  toiiOii  Erichasge, 

Xf.w  Icirk  Produce  Kxciiange, 
(.hicaiiO  Board  of  Trade, 
IViiinipeg  (irain  t.xchaiise, 
itandsiid  '•tuck  Kicliange. 


Wheat  Cottoa  Stocks 
Cobalt^ForeupIne  ktioing  Stocks 

Direct  Private  iVlre  to  5cn  York 
I  iirb. 

I  Porcupine  and  Cobalt  Stocks 

BOUGHT  AND  SOLD 

LOLLS  .r.  WEST  ^5  CO. 

i.Memlicf...  t)taiida.-d  Stock  Exchtnsei 
Phones—  Ocy,  Mum  1  Sl’tl ;  Xiyht,  Perk  tar 

Confrt/vrillon  l.lfc  Building  -  .  TOBONTO 


Porcupine,  Cobaft  Stocks  and 
The  Unlisted  Securities 

HOUGU'l  .\Iv'Li  iOLD 

Fleming  &  Marvin 

ileinbers  Slandard  Stock  Exch.xnge. 
1102  C,  P.  n.  nuDG..  TORO.XTO 
Telephone  Main  10:8  and  1029. 


HOMER  L.  GIBSON  &  COMPANY 

Hember*  Standard  Stoek  Kzcliseso 
Deal  exclueively  in  the  '.Tuning  issues  of  Nortnei-n  Ontario 
Execute  orders  for  ca,Eh  or  on  a  conservative  margin  basis 
Furnish  those  interested  with  reliable  and  complete  informatio.*'  rega-ding 
any  of  the  Cobalt  or  Porcupine  Companies  '  “  '  ‘ 

Publish  GIBSO.SI’S  FOnT.MGHTI.Y  MINIIVG  REVIEW,  which  contain*  au¬ 
thentic  news  of  latest  mine  development.-,  and  '»h;eh  will  be  mailed  regular!- 


free  of  charge  upon  request 


Inquiries  Solicited. 


Traders  Bank  Building 
TORONTO 


Reed  Building 
TIM.MIKS 


BIG  PROFITS  COMING 

Oavldaan  Is  a  mlue,  not  a  prospect,  aad  has  bees  developed  to  a  depth  of 
3M  feet,  Davldsoa  stoek  will  make  you  money  if  you  *eke  advantage  ot  tke 
opportunity  at  onee. 


F.  C.  SUTHERLAND  &  CO. 


Kxairesg  STANDASS  arocii.  z^auxi 


10*1  B  KIism  fitrMt  Sast 


TORONTO,  Ont. 
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Stocks  Listed  on  the  Toronto  Stock  Exchange 

(The  191(1  quotations  are  brou(;ht  up  to  Saturday  last.  For  current  quotations  see  week’s  record.) 


BtOvks  Listed  on  the  Montreal  Stock  Exchange 

The  t9l(;  quotations  are  brought  up  (o  Saturday  last.  For  current  quotations  sec  week’s  record.) 


I >1 VI I )E.\  irPKll  Ci;.\  I' 


When  I’ayah'e  Hish 
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.m:.) 

'ill, I'M 
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Hell  T.'l 
B.  (  .  )  : 
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B.  ( ■  . 
Bra/  ' ! 
Cal;';  . 


F-ast  div.  July,  101 1 


Half  yearly 
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80,01X10 
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tJ7,.70(l 
000 
pt.  ji-',ooo 
!. 01 '0.077 
iL’..70il  000 

;;..7oo,(xxi 

l.’.7.7'.’.JOO 

.M.’OO.iKXI 

I,7,000,0'X1 

;i,oixt.(,(xi 

.7,0<X'.000 
:;7. 007.71X1 
1,000.000 
:i.7(X1.000 
;i,o<xi.o(Xi 
000,01X1 
7,l-i7,.7(XI 
l.(;:io.(il.7 
KI.OOO.O'.Xl 
100,01X1 
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L', 001 1.000 

0.70.000 
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1,07.7,000 
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^00,(x70 
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K.7(X).1)(X1 
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•'1.  OIXI.OOO 
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'J.OIXJ.OIXI 
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.'{I's 
i  1.70  Oi 
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l-.fll  'releplionp . 

Bi;iziii;iii  'rraclion,  roni. 

1 1.1.  pfd . 

B,  C.  !■  i.'ihirr' it  Backing 
I' .  N .  Burl  ( .corn . 
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.Ian.,  .Fitly 
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Can.  1  .ir  .'  Civ . 

Do.  . 
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llo.  jJ 1 . 
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Do  r,  d . 
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Can.  B  1.  I  i  ipiiig.s 
1)0  ,■.'• 
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Can.  l/oi '  il ;  ve. .  , . 
Can.  Jp"  ■Oive,  p.'d 
Canada  ■  .-.  .sBii) . . , 


la.st  fli V.  July  101 1 
last  div.  .lul V  101 1 
J..  .y.  .1..  <). 

April  A  (Jet. 


Canada  Ilread . 

■  Do.  fifd  . 
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llo.  pfd  . 
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i  1  iiiiadi.an  Ball . 
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1  Diiiagas  .Mines . 
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1  row'."  \esl  Bass,  Coal.  .. 

I  rown  Hc.-ei  ve  . 
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1  Donip  .Mines . 

I loniiiiion  (  aimers  . 

I  Do.  pfd . 
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'  Do.  poi  . 
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I  I toiiiinion  I  elegraf)li 

I I  dm  li  .■Mi|)crior  'rraclion 
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la.st  div.  Oct.  lOBi,  71)  :i7U  H 

last  div.  Jv.,  1015  I  170  '  ,  127 

J.,  A.,  .I.,0.  '  80 Ca  76'.,!  86' 

.1.,  A..  .1.,  O.  107  !i0  :  10,7 

la.sl  div.  Oct.  101.7  ,  72' z  .78",, 

.  '  11  '  27  27 

last  di  V.  Julv,  101 1  84  77'  v  82 

.1.,  A.,  J.,  <>.  KX)'-., 

J.,  A.,,J.,  O.  !  160  1,71  I  160 

.  -nU  27  I  17 

J  .  A.,J.,  O.  Mi  HO  SH 

4  weekly.  17  70  14.00  10  2 


our  weel 


10.0'J 


rlollin;-'  r  . 

lloltingm  ' 'ousolidaled  (not.  listedy 

illinoic  Iractioii . 

Do.  )  Id . 

Katuiuisi  iiy  liii . 

Lake  \\ ooU.s  .Mill . 

Do.  |,'d . 

Laurent  II, '■ . 

Lyall  (  on-  iiictiou . 

Alacdonald . . . . . . 

.Vlackay  Co . 

Mackay  t  o.,  pfd . 

Alajile  I.I '.u  \i:l)ing . 

Do.  pid,  . .  . 

Mexican  1,  7  B . 

Do.  pill . " 

Miiun,  .71.  r.uil  A  B.  is.  ,M . 

Do.  I'td . 

Montreal  Cottons . 

Do.  j.id . !.'!!!! 

Montreal  I,.  11.  A  Bower*...".'!!!!."! 

Power  (Ci  vic  ' . ’_!!!  ] 

Moutn  al  1,0.111  and  flHg . 

Montreal  leiegrapli . 

Montreal  i  ram  way . 

Do.  Tram.  del)3. . !!!. 

National  Breweries . 


J..A...I..O.  6‘i 

In  .\p.  16. now  ip  l\  ..  <i;;' 

.1..  J..  M.  ■  i  IIIO 

.  '  h-m 

last  div.  l  eli.  loll  102". 
last  div.  Dee.  10B5  '  '.lO 
B..  .M.,  .A.,  N.  too 


:,!.iM  0  M 

i  I  ..Ml  !!M 

,7(M,Xm.'M'I 
2, -71  III.  1 1' I!) 


nil  I  ing 


last  div.  Oct.  1017 
last  div.  Nov.  lOB. 
.April,  ( let. 

April,  Oct. 

M.,  J.,  .S.,  D. 

M.,  J.,  B.,  D. 

B.,  .M..  A.,  N. 
Nov.,  1016 
•M.,  .1.,  .S.,  D. 


.Nipi-.'ing  .Miiic.s  . 

Noi  l lu  i'M  I  )liio  rrai  tion 
Nova  .-a  otia  .-itoel . 


I,'  'I  Oil-) 
-'.Oili'.liiM 
•1.0'X)  lino 
In.OD’MIll'l 


I. muted 


B.,  M.,  A.,  X. 
.April,  October 

holf-vearly 
B.,  iM.,  A.,  X. 
I.TsI  div.  Julv,  101 1 
J  .  A.  J..  6. 


II^.  (friio  'll  act  ion . 

B.  iSteei  <t  Coal. . . . 

I  Do.  p.Oi . 

Xipissiiig  Alines . 

Ogilvie  I’lour . 

Do...  pfd . 

Ont.  fciteel  I'roducts. . . 

Do.  pfii . 

Ottawa  Bower . 

Patou  iMig . 

Penmans . 

Do.  pfd . 

Penn.  Waterit  Power. , 

Porto  Uie.o  By . 

Price  Brn.s .  . . 

Quebec  By . 

Jtiordon  B.  A  B.  com.. 
Kiordoii  B.  iv  B.,  pld . . . 

Kussell  Al.it  ir . 

Do.  pld . 

iSawycr-.Mass.  V . 

Do.  pld.'; . 

Sliawuiic  n: . 

Sherwin  Willimiis . 

Do.  pill . 

Bmarl  AVomls . 

Do.  pfd . 

Bpanisli  Biver . 

Spani.sii  Bieer,  pfd . 

Bpariisii  pfd . 

Bteel  (  o.  ol  (  an . 

Do.  pfd . 

Toronto  It.idw.iy . 

l  ooke  Bro.i . 

Do.  pfd . 

Tucke.tt,  i'ob'ieco . 

Do.  pld . 

Twin  Cii  1'  By . 

WayagainaeV . 

West  iririia  E'ectric  Fly 

Windsor  lloB  1 . 

Winniiieg  l.lectric  By.  . 


Rus.si  I  Alotor 


,.7on  (i:X) 
I.UXI.IH  111 
V.'.IMXX) 
,.70. 1).  1(1 
,  *  ■  .I'M 


B.,.M.,  A.,X.  i  .78  40 

B,,  .M..  A.,  X.  I  88  I  70' 

().  ..  . 

la.sl  div.  ()ct.  1014  72  70 

liiilial  .'sept,  1016  77  ('>.7 

.  21'..;  1(1 

1 Ala V.  I'cOllv . 

Al  ,  J.,  !S.,  D.  07  ttl 

Iasi  div.  B’eb.  1017  40';  10 

last  div.  Aug.  1017  08  27 

.  .70' ,  to 

la.sl  div.  .lime  lOll  !IO'.i  ,S7" 

A.,J.,0.  MO' 2  no 


>r(KS 


I  oil, nil)  Elect  ric  Light 

Tori'iil  II  B,.  il  w  ay . 

Toioiilii  i’apcf 
Tri  I  Ill'll e\  ■silver  .Mine 
'I'ui.ki'i  I  Tiibaceo 

Dll.  pill  . !;■ 

I  11  in  I  111  I'rael  ion 
W  c.si  rni  (  '.uiaila  Bloiir  ; 
W  aiiiipe;;  Bailwuy . 


Investors’  Guide  to  Canadian  Bank  Sec 


IM.OCI) 
I  i..i'.M,0('ll 
6  ri',,’aiii 
1-  l.-M.iMil 
1. v:  ;iiM 
!  ■  I.IM  I 
'.’(Ml  1,0' 10 
'-’.iMO.pi);) 


DIV  IDBIXD  B.( 


'I'.s  When  payabli 


B.N  \  ,  . 

ColuMii'i'cel.  .  . 
1)011111111111  .  .  .  . 
Haiuilt  on  .  .  .  . 
llochelaga  .  , 

liome* . 

I ni|)cnal  .  .  .  . 
Merehanl  s,  .  . 

Alolsons . 

Mont  real  f .  .  . 
.Xalionale.  .  .  . 
Xoi'lli  (’lowii 
Nova  >i'otia.. 

( )l  I  iiiva . 

I’rovineiale* .  , 

tjuebec . 

Koyal . 

Standard . 

Sterling" . 

Toronlo . 

1  nion't  . 


7.017,777 
17. 700,01X1 
7,000.(HXI 
7.7(XI.0(XI 
7,700.000 
700.000 
7.01X1.000 
7.000.000 
l.MXlOtXI 
16.000.000 
l.'.IOO.OOO 
717.600 
I -’.000,000 
J.7.70.0IX) 
ImO.OIXI 
1,000.000 
I2..760,0(XI 
4  (UXI.OOO 
700.0(XI 
li.llOO.OIX) 
7.  ttxt.ooo 


last  div.  ])pc.  in  14 
last  div.  .Ian.  1016 


Bonds  Listed 


Montreal  Stock  Exchange 

N'I’BBKST  l’.\A  .MKXTS  j  '  1017  I  ,  loi4  I  1017  I 


F’nssed  1017 


[liiile  Dates  of  Bayment 


.April,  ( )el . 
.April.  ( Id . 
.liiiK',  Dec. 
.April,  1  )i  l , 
.Ian..  .Inly 
.bine,  Dec. 
.lutie.  Dec. 
.lune.  Dec. 
.lune,  l)ec. 
Mar..  Setii . 
April,  t  )ct. 
May,  Xov. 
.Ian..  July 
Jan..  July 
March,  Se[:t. 
March,  .'sept 
March.  Sept. 
March,  isept. 
iMareh,  Sept. 
.Inn  ,  July. 
Bob.,  .Aug. 
Deferred 
Deferred 
Jan.,  .Fiilv 
Aliiy.  Nov. 
,lan.,  .Inly 
Jan,,  .Filly 
June,  Dee. 
June,  Dec. 
June,  Dec. 
Jan.,  July 
November  1 
June.  Dec. 
.Fan.,  July 
deferred 
.Ian.,  July 
Bel),  /\ug. 
Jan.,  .Inly 
Jan.,  July 
Jan.,  July 


xl’eriod  of  minimum  quotation! 


t  These  banks  make  homis  ivi  vnient 


PKO.MlSiNC  STe^I'M,  OI  TLOOK, 


( it  must  make  good,  no  matter  what  Canada 
'  may  do  in  ili-a  premises.  r>ut  there  is  no 
!  cliaiue  that  even  Canada  will  repudiate  any 
M)f  the  .sei  iirities  of  the  Dominion  now  hold 
!  in  Del  many.  .All  Canada  has  done  thus  far 
,  lias  been  to  stop  the  transfer  of  any  Cana- 
j  diaii  securities  now  held  in  Germany  and 
■  suspond  the  payment  of  any  Interest  or  di¬ 
vidends  due  on  any  such  seenritics.  The 
highest  authorities  on  international  bankin.g 
j  who  have  been  selling  to  Amerfoan  investors 
.American  and  Canadian  securiiie.s  now  held 
in  Germany,  tell  us  that  there  isn't  the 
1  slightest  question  about  how  Canada  will  act 
after  the  war  toward  her  seeiirities  now  hold 
hy  the  Teutonic  enemies.  They  will  ho  paid 
to  the  last  farthing.  In  other  words,  Cana¬ 
dian  corporations  will  pay  no  profits  to 
;  Germans  while  the  war  is  on.  After  the  war, 

I  there  will  he  no  such  necessity  and  all  her 
i  former  ohligations  will  he  honored.’’ 

All  of  which  may  be  so. 


CEK.MAN-OVVNED  STOCKS, 


Mi'dc!  s  I'lii  she!!  .sieel  place,!  hi  I'auada  and,’ 
the  t'niu'd  S'aii'  by  i'k  aHn  ;!  g.)-. ornments 
for  (Icli'.ory  over  the  s'  l  ..nd  lialf  of  11117,  ap- 
Iiroximiite  nol  less  ib.aii  1  .:;imi.ci)')  tons.  Or¬ 
ders  placed  o\or  the  first  half  of  B'17.  were 
for  abnii'  |■.7l'.‘"i■l  p, I  'clGi’g  iho  total  con- 
iracis  for  I"!",  cloti  !>  ih“  2."uii.bo''  ton 
mark. 

It  l.s  atated  lh;r  rail-buying  fo'-  BBS  at 
.<l'»\i  ton  altotc  the  average  ii.-iec  of  1917, 
IS  already  aciivc  ui  tlu'  Bnited  ."5tale.s. 


.American."  are  beginning  to  worry  a  little 
about  th-2  validity  of  title  to  German-held 
securities  of  British  companies  after  the 
war.  One  New  York  authority  says: 

•'American  stocks  and  bonds  and  Canadian 
Pacific  Bailroad  stock  owned  and  held  in 
Berlin  ma>  now  be  bought  in  this  country 
from  roputalile  international  houses  at 
lu'ices  from  7  to  10  and  15  points  lielow 
American  quotations.  The  contract  between 
the  hnjer  and  the  seller  guarantees  delivery 
•after  the  war.’  This  means  that  as  soon 
as  commerce  is  restored  and  ships  can  be 
fro?  from  the  hazards  of  interrupted  com¬ 
merce  the  securities  bought  wll!  be  brought 
over  and  delivered,  and  they  will  carry  all 
t'ne  aecumnlatcd  interest  or  dividends  from 
the  date  of  purchase.  In  th-e  case  of  .Ameri¬ 
can  stock  or  bonds  no  question  has  been 
raised,  but  it  has  been  questioned  whether  a 
lUlVchase  of  Canadian  Pacific  slock  or  olhor 
Canadian  obligations  could  he  delivered,  or 
whelbcr  Canada  would  repudiate  Canadian 
Pacific  stock  bought  here  while  the  war  was 
on. 

“The  answer  to  that  is  that  the  American 
house  selling  the  stock  is  responsible  for 
the  delivery  of  the  amount  of  stock  sold — 


IMF’i  l!  Ml!, I,  M  UTWJiMG. 

Nc gotiations  are  said  o  ht"'  under  way  for 
the  buildin,g  of  a  |)apcr  mil!  in  W  innipeg 
with  a  propo."od  cajiacity  of  .57  tons  a  day, 
and  to  emi'loy  .500  hands.  Large  areas  of 
sniia'ilo  timfier  are  available  in  Northern. 
Alaniioha  and  it  is  also  slated  that  the  eon- 
viH’.sion  of  wa.sic  papoi'  Into  wrappiivg  paper 
will  be  nndci'talC'Cn.  \ 


-\E>V  |{»F  NSAVirh  GAS  \.M)  OM.MKl.DS. 

Tha  accounts  of  the  New  Bninswiek  Gas 
and  Oilfields.  limited,  for  the  year  ended 
July  71.  4!il6.  show  a  net  profit  of  £7.!i26. 
ont  of  which  the  directors  regommend  a 
dividend  of  7^  p.c.'  on  the  preferenee 

shares.  leaving  £4,490  to  be  carried  for¬ 
ward.  ' 


rrokf:i{  bfcomi  s  «.ovi;r\0!:. 

Ottawa — J.  McC.  Grant,  a  prominent; 
broker,  of  Blalifax.  has  bec’i  appointed' 
l,ieiitcnant-Goveinor  of  Nov.a  Scotia,  in  the 
place  of  the  late  Hon.  David  McKeen.  y 
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Jan.  IJir, 

218 
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_ 

-i'l 

D  ) 

■  li'f 
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I 

i 

01 

1  Shares  1 

CAPITA!. 

DF-VIDEND  per  CBLN'r.  1 

par 

j  Value 

1  I’re.scnt  ' 

When  Payable  j 

i  ! 

j  Issued 

I  Period 

/ 


TUB  FINANCUL  TIMES,  MONTREAL,  SATURDAY,  DECEMBER  g>  ^919. 


CURRENT  PRICES  AND  SALES 


Montreal  Trading 


The  record  of  transactionfl  on  Moatreal  Stock  Ex¬ 
change  for  the  week  ending  Friday  moreisg*  Deeembor 
1,  iff  as  foUow8:~ 


Mining  Quotations 


Toronto  Trading 


Stock 

Ames-Holden. . . . 

I>o.  pfd . 

Brazilian  ex>d.  . . 
Bell  Telephone. . 

B.  C.  Fishing. . . 

C.  P.  R . 

Canada  Car .... 

Do.  pfd . 

Civic  Power .... 
Canada  Cement. 


Open  High  Low  Cloae  Saks 
.  22H .  SO 


46H  UH  45 
147  146H  147 


Can.  Steamships . 

Canada  S.S.  Vote . 

Canada  Forgings . 


Lyall  Construction 

LAurentide . 

MacDonald . 


N.  S.  Steel . 


Do.  pfd. 


Do.  pfd .  86 

Sher  Wniiarns  pfd .  99 

Smelters  ex-r .  3b**  38 

Smelters  Kighte .  8*4  3 

Toronto  Itailway .  80  »  80 

Tooke  Bros.,  pfd .  83  83 

Tucketts  Tobacco .  23*4  23 

Wayagamack  Paper  • . .  101  107 

banks — 

B.N.A .  in 

Molsons . .  185 

Commerce  ux-d .  183 

Nova  Scotia .  255  256 

Montreal  ex-d . 222 

Merchants .  170 

Royal  ex-d . 212  212 

Unlisted 

Dominion  Glass . 24 

Laurentide  Power .  58 

Tramways  it  Power....  86  36 

Bonds — 

Cm.  War  Loan  1925...  98J|  99 

Do.  1931...  9Sfi  98 

an.  Converters .  83 

Cedars  Kapius .  90  90. 

Canada  Cement .  98>^  99 

Can.  Con.  Rubber  ....  97 

Dominion  C'ottons .  99 

Dominion  Iron .  90*4  •  • 

Mtl.  Tram.  Dbs .  76  76 

Montreal  Power .  95 

Quebec  Railway .  71  71, 

Steel  Company  of  Can.  96|^ 

Wayagainack .  87 

Penmans .  85  .. 


170)i 

41 

47 

41 

44 

78 

86 

77 

88 

SIX 

82 

78)4 

81)4 

68 

68H 

MH 

68 

94 

69 

62 

69 

61)4 

61H 

126X 

126X 

120 

120 

41)i 

42H 

40 

02)i 

92)i 

91)4 

92>J 

200 

215 

200 

216 

56 

56)4 

66 

66)4 

118 

118)1 

118 

118 

198 

199 

195 

195 

95^ 

74H 

71)4 

74 

S5 

86 

M 

85 

90 

78 

78 

77 

77 

206 

210)4  206 

210 

15 

15 

14 

14 

68 

58 

67)4 

68 

136 

110)4 

lii'A 

107 

li2)4 

144 

160 

143)4  149 

112 

41 

41 

40 

4i 

77 

144 

74 

43 

43 

42 

42 

140 

147 

139 

143 

133 

23 

23 

20 

20 

65'4 

65)i 

62 

65 

76 

82 

76)4 

82 

100 

100 

98 '-4 

98)4 

50 

61)4 

60 

61)4 

86 

E,.  Th.  n««<|  of  tradtac  oa  tho  SUndord  Stock  .nd  chan« 

nbor  Mfnta*  Ezduuico,  TocooM,  far  tbo  woek  mdint  Friday  i  morning,  DecemtMir 

Ul-  ■•o.S.-HirTSrCta  S.1,.  .’."“S'-  ..  B»  1.,  Ck-  S.g 

*K  .  M  M  niikt  n7i,j  cSSS  I  . . . -  1«H  isM  W  W  320 

189  Do.  Coab .  46M .  600  .  SI  .  9 

‘2  cSSSJS*'*'"' .  1*94  Ben  TeChoni: 146H  ::  2 

1737  Crown  Boiew’ '.!!!!!!  UH  «  <6  42  1510  ^*‘’****"  •  •  |  “t® 

1865  FoiUr .  04  04U  OSH  2800  Canada  .  eoL^  MU  68U  MU  407 

2689  Gifford .  05  061?  e4«  05  81950  * .  SSII  m 

8S0  Crmt  Nortlwm .  09X  14  09K  13  35800  r.n?d.  r.; .  .  in 

96  „Do.  60daya .  log  . .  ..  ..  6000  Dn  .  SS  . 

5Ih  “«  “«  “x“SI  T..  T.. '!V  at 


PUBLIC  UTILITIES 


KAMINlSTiqVlA  FOWEB 


Opm  High  Low  Cloae  Sales !  NoTein^ . 

M  25  Deeomher . 

18H  isM  18  is  SSOiJonuofy . 

46H  46ii  45  45.4  1132 '  feblwy . 

87  ..  ..  29  March . 

94  .  8  I  April . 

1464 .  6  :  May . 

8  34  24  24  1125  June . 

8  10  8  8  952  I  J“*y . 


,07  Auguat . 

»8  . 


2223  i  Kenabeek . 24  33  U  24  824 

1620  Lorrain .  50 

1444  I  La  Rose .  56  66  54  66 

76 ;  McKinley  Damgh .  60  61  68  GO 

325 1  Niplesing .  8.90  9.10  8.90  9.05 


aau  T-unn  E'erirlc .  1264  1*6 

‘-•nada  Steamahipa _  414  42 

kk  ‘>nS-S.p(d.........  98^  93 

ro  'aaS  ^  »n«da  Bread .  18 

0  ns  5^?nada  Permanent _ 171 

?o?^  i  pfd .  924  .. 


200  215  200  216 

4.85  4  90  4  85  4  86 


119  120 

404  41 
92  92 


341iOphir  .  ..  .  11  14  u  134  65000  j  CeMda  Briad  oH .  87l2 . 

i  RTehl*^"  wil*" .  (Consumers  Gas*^..;;.';  I6I4  1644  1644  164  4 

6”  iV*"®'. .  9®K  66?  Canada  Ixicomotiv.  nM  87 u  8*  87 U  88 


108  :  Shamrock .  16 

1  I  Do.  60  daya .  18 

66  I  Silver  Queen .  01 

922  Seneca  Superior .  09 

60  !  Tenmkanung .  67 

206!  Do.  Ceah .  70 

87  I  Trethewey .  17' 

466  Wettlaufer .  11 

930  ,  White  Reecrva .  36 


164  174  164  IT 

184 . 


09  09  07 

674  674  66 


icu  IT  OOM  i'ene'f*  Idicomotive  pfd  87,4  88 

164  IT  8960  Detroit  United . .  H8*;il84 

10®“  Dominion  Steel .  73  74 

At  ni  Dominion  Telegraph ...  89 

M  67  6q5M  f’u'u.th  Superior .  41.4  <2 

66  67  ,  Dominion  Canners  ... .  RIH  .. 

i  Huron  and  Erie . 211  .. 

n4  174  2W  Monarch  Knitting .  89 

..Do.  pfd .  .  80  8O4 


Net 

1916 

January . 

..  $31,324 

Februmrv . 

86,750 

Mxrch . 

. .  89,629 

April . 

87,988 

May . 

. .  89,237 

. .  36,497 

July . 

Auraat . 

Eignt  months . 

86,870 

21,148 

281,446 

September . 

29,717 

Nine  months . 

311,163 

TWIN  CITY  TBifTION 


12®  i  Forcuplnea — 

‘5  Apex .  09 

26 1  Do.  80  dsva .  II4 

*?  Dome  Consolidate....  13 

2760  Dome  Extension .  29 

12  0  Do.  30  daya .  81,4 

,ij?  Dome  Lake .  60 

Dome  Mines .  28.00 

Davidson .  64 

16671  i  Eldorado .  004 

161  '  Foley  O’Brien .  70  * 

66  Gold  Reef .  05 

6  Homestake .  60 


084  11  141200 
14000 
600 


Do.  pfd .  664  66 

Maple  Leaf .  Ill  113 

Do.  pfd .  96 

National  Steel  Car .  34  34 

Do.  pfd .  88  89,'' 


80  8O4 

84  85 

664  66 


Net 

1916 

1915 

jenuerv . . 

....  $287,084 

$24v’.604 

Febniiry . . 

March . 

....  $287,369 

....  307.x368 

$2233*^ 

258,419 

April . 

_  309.479 

274,279 

M»y . . 

_  333,792 

282,090 

June . 

_  341,709 

260,858 

July.  . . 

_  860,702 

296,650 

August . 

....  824.779 

802,214 

September . . 

_  349,937 

315,358 

Oetober.  .  . . 

....  384,019 

318,851 

Ten  mouths . 

_  3,236.231 

2,802,317 

294  44100  N;  S.  Steel .  I444  161 


500  Nipissing . 

69  60,4  16780  Ontario  Loan .  175 

22.00  22.76  820  Pacific  Burt .  25 tj 

•  1  67  19000  Penmans .  7.74  734 

..  500  Porto  Kico .  41  414 

247  Do.  pfd .  90 

044  044  13500  Quebec  Railway .  43  4  <64 

250  Ruaaell  Motor .  108  108 


34  34  24  34 

80  ,  80  78  78 

83  83  81  4  814 

234  234  23,4  234 
.01  107  101  106 


38  1537 

34  6144 


f  Hollinger  Cona . . . 
‘  Inspiration . 


908  9.10  8.95  9.10 
175  . 


ILLINOIS  TRACTION 

1916  1915 


*6"  ‘  Inspiration .  30 

,  Im-  30  days .  32 

“jf  Jupiter .  27 

><  Lally .  14 


6.99  6  99  6  90  6  95  1655  Do.  pfd .  134 


,4  .  27  284  27 

825  wV; .  >6  J< 

IMO  McIntyre .  1,79  1.79  1.74 

1630  Do.  Extension .  49  6I4  49 

1  .  1*  18  16 

14  S®*  o .  1  IJ  122  117 

Porcupine  Crown .  70  70  69 

if  Imperial .  034  034  08 

4  iP?""* .  •»  <6  37 

*  TMala. .  021<  024  014 

■•f&h,,:::::::::::  ?.«  g**  g'< 

Si  “  “ 

1600  ^“undry  *  ^°"“''^*****  64  4  35  324 


43  4  434  42 
08  108  100 

34  137  1234 

88  tj  387,  38 
34  34  24 


30  864  28  86,4  36876  Smelters .  88 12  38 

32  3000  Smelters  RichCs .  34  3 

27  284  27  28  13600  Steel  Co.  of  Canada. . .  77  4'  81 

14  174  14  174  12400  Do.  pfd .  99  99 

1.79  1.79  1.74  1.78  36425  Shredded  Wheat . 139  140 

49  6I4  49  6O4  1900  Do.  pfd .  98 

15  18  16  17,4  15900  Spankh  River .  23  23 

1.17  1  22  1  17  1  21  336601  Do.  pfd .  65  66 

70  70  69  69  9600  Toronto  Paper .  79  79 

084  034  08  03  10000  Tucketts  Tobacco .  24  24 

89  46  37  42H  24637  Toronto  Railway .  794  80 

021<  024  014  02  16000  Twin  City .  95.4  .. 

664  084  034  034  2000  Bonds 

80  89  73  83  26250  Canada  Locomotive  .. .  96  96 

69  59  66  554  22200  Black  Tjike  .  22 


too  100 

1234  126 


January . . . . 

_  $417,276 

$400,286 

February . 

.  ...  423,361 

361,086 

Marcl . 

_  869,811 

387  023 

April . 

_  358,335 

317,690 

June . 

....  320  886 

303,280 

July . 

_  337,312 

324,361 

September . 

_  394,653 

399,579 

Nine  months . 

_  3,276,777 

3,077,697 

WINNIPEG  ELECTRIC  BT. 


99  98  4  99 

140.4  139  140 


20  204 

624  36 


Net 

1916 

1915 

January’ . 

.  $108,475 

$186,476 

February . 

.  108,260 

120,093 

March . 

106,159 

April . 

87,520 

May . 

.  103,277 

86,750 

June . 

.  87,571 

84,645 

Juy . 

.  74,587 

79,568 

Aujguat . 

.  86,935 

68,677 

September . 

86,T29 

TOEONTO  RAILWAY 


Do.  (1931) . 

Rank.s — 


987,  987,  985, 


Vacuum  Gas .  185  1.35  122  1  26  48850  Commerce .  183 


98*4  984  984  984169300 

83  .  1000 

90  904  90  904  l't700 

984  99  97  974  10900 


Tommy  Burns, 91 


MlBlnf  Qwatatlwwn. 


‘*5S  a,!S"T"”7. . 

2000  Rllll'*"?."  • -1 . 66'< 

7i4  120W  BS^e  cra“v.v;::::;:;;;;;;;;:;; 

•  •  Eldorado .  '  ’  ‘  "  L- 

..  2600  Pojey  J.  . ^ 

..  Gold  Rraf . "w 

IfeUtnitaT  Con . ’ 5  95  * 

ixomefitake . 

ted  Bid  Inspiration . '.36 

. .  ,  McIntyre .  j  7,  * 

, ,  Do.  Extension .  * .  ’52 


Montreal  ttwotatlOBa. 

£x-Dlv,  Asked  Bid 


Ames  Holden  . 

a  . 

24 

Du.  pld . 

.  . 

65 

B.  C.  Kishing  &  P . 

69)4 

Brazilian  T.  L.  *  P.  . .  • 

1 

46)4 

Can.  Car  *  Foundry  Co. 

,  . 

44)4 

Do.  pfd . 

83 

Canada  Cement  . 

63)4 

Do.  pfd . 

.. 

95 

Can.  Cottons  • . 

.  . 

63 

Du.  pfd . 

•  a 

82 

Can.  Converters  . 

a  a 

45 

Can.  Con.  Uubber  . 

105 

Canada  Forgings  . 

218 

Can.  Gen.  Klectric . 

120 

Can.  Pacific  . 

a  a 

Can.  Locomotive . 

Can.  titeainship  Linevs  . . 

41% 

Do.  pfd . 

92)4 

Con  Mining  &  Smelt  XK 

38)4 

Civic  Investment  . 

82 

Detroit  United  Railway 

1% 

118)4 

Dom.  Bridge  . 

198 

Dom.  Canners  . ^ 

20 

Do^.n.  Steel  Corp . 

.  . 

74)4 

Dom.  Textile  . 

86)4 

Do.  pfd . 

jdwiiis  pfd . 

60 

Illinois  Traction  pfd.  .  . 

92 

Laurentide  . 

211 

L*ake  of  Woods  . 

2 

133 

MacDonald  Co . 

13)4 

Maple  Leaf  Milling  .... 

Mont.  Cottons  . 

60 

Do.  pfd . 

103 

N.  S.  Steel  &  Coal . 

148% 

Ogilvie  Jlilling  . 

Ont.  Steel  Products  .... 

40 

Quebec  Ky.  Ij.  H.  &  P. 

42)4 

Klordon  I’aper  . 

144)4 

Smart  Woods  . 

Shawinigan  . 

133 

Spanish  River  . 

20)4 

Steel  Co.  of  Canada  ... 

81% 

Do.  pfd . 

99% 

Toronto  Railway  . 

78 

Tucketts  Tobacco  pfd.. 

86 

"Wayagamack . 

Banks — 

106 

Molsons . 

185' 

Montreal  . 

3)4 

227)4* 

Nova  Scotia  . 

257 

Ottawa . 

3 

202)4 

Royal  . 

3 

218 

Sale. 

Aaked. 

200  Dominion .  208 

Imperial .  199  199  igg  199 

Boy»l .  211  212  2105i  212 

■  Toronto .  190 

Bid  Union .  188  138  136  136 

.114  1  Unlisted — 

.65tj(  Asbestos  common .  26 

.284  Do.  pfd .  58  ”  "* 

.60  Apex  .  114 

.  .  Brompton .  72  4  74  705/  704 

.  10  Civic  Power . 82 

Dorn.  Steel  Foundry..  237  4  266  237  4  255 

.  70  Do.  pfd .  97 

44  Hollinger  Consolidated.  6  95  7.00  6.92  6.99 

92  MacTToneld .  175 

,60  North  American  Paper  187,  i45,  is  i4», 

.354  Porcupine  Crown .  68>, 

,274  Riordon .  140  147  140  147 


Net 

1916 

1916 

January . 

_  $474,784 

$471,226 

February . 

....  470,764 

440,81$ 

March . 

618,555 

488,468 

....  496  172 

467,701 

May . 

_  500,516 

468,968 

_  467,086 

450,682 

July . 

_  469,845 

449.108 

September  . 

....  4(>0,656 

449,907 

Nine  months  . 

_  3.918,111 

3,515,563 

DULUTH -SUPERIOR  TRACTION 


. .  25  Januar.v .  23,904  19,564 

1,500  Pebruarv . .  30,028  16,695 

704  300  March  ■ .  32,437  21,666 

35  April  .  31,997  18,177 

55  125  June .  36,845  11,262 

16  July  .  46,343  21,736 

6  99  370  Augusi  .  43,451  24,048 

100  September  .  36,341  24,078 

144'  3440  Nine  months .  314,422  165,378  1 

47  ^95  {  rORT«,  RICO  TKLITHONE  CO.  Limited 

Net  Earnings 


•  •  I  Moncta . !!!!!!!!* 

45  Newray  Mines . !!!!!!!!!! 

a  a  Pearl  Lake  . *.!'.!*,!*.*,*.* 

^  ^  Porcupine  Ronanxa . !!.*!! . 

82  T4  Crown . ••••• 

68  '  P"***  ■  i . •••••• 

9<*  Tisdale . . 

•  Itj  '  _  Vlpaad . 

;  Preston . . 

•  1  I  Schaumcher  Geld  M . ! ! . 

43  :  Teck  Hughes . 

West  Dome  Con . !.'!!! 

I  Cobaita— 

216  Adanac . 

Il95i  Bailey . 

Braver . 

16*  Buffalo . ; . 

86  V4  Chambers-Ferland . !!'.!!!!! 

Coniagas . 


Crown  Reserve . 

i  Foster . 

Gifford . . 

!  Gould  Con . 

Great  Northera. 


117  V4  I  Hereraves . 10 

194  U  '  nun*®"  Bay .  76  00 

194  5,  Kennabeek . 334 

Kerr  Lake .  6.75 

74  lairrsln . 51 

‘  ,  La  Rose . 60 

86  I  McKinley  Darragh .  .62 

104  Nipissing .  9  00 

Ophir . 12 

••  Peterson  Lake . 18,4 

. .  Right  of  Way .  .67, 

209  Rochester  Mines .  ... 

S^mrock .  .  is 

.  .  Silver  Leaf .  .2 

1 3  ;  Seneea  Superior . . . .  .9 

Temiskammg .  .65', 

110  Trethewey . 

,.  White  Reserve . ]  ,3.', 

10216  Wettlauler . 11 

York.  Ont .  14 

148%  Silver,  745, 

144*  I 


NEW  YOKE  TRADING 

Fluctustlona  of  thft  lending  nctive  atock.s  of  the  New 


I?  ;  TOEONTO  QUOTATIONH 

•  ol  j  Aaked 

18  American  Cyanmmid,  com .  02 

21  Do.  pfd  .  eo 

•  ••  Ames  HoIden»  pfd .  66 

•  •  Barcelona  . !!!..  18 

•  69  Brazilian  T.  L.  and  P . !!!!..  46>i 

•  ^  Bell  Telephone .  J47 

.3  Burl,  F.  N.,  com . 

•  1'^  i>o.  pfd  . !.!!!!!,!  *94 

•  43  Can.  Bread,  com .  18 

8?*  Do.  pfd  . 90 

•  80  Canadian  Car  and  Foundry  Co  . . . .  44 

•  86  Do.  pfd  .  ^2*4 

•  32*4  Canada  Cement,  com .  67 

Do.  pfd  .  96 

.25  I  ('an.  Foundries*  Forgings . 

7  I  Can.  St.  Lines,  com .  4ilj 

.45iji  Do.  pfd .  92)5 

00  Can.  Gen.  Electric .  121 

('an.  Locomotive,  com . 

so  F-  B . 169), 

.40  Coniaga..  .  600 

yi;,  Cons.  Smelters .  .38 

.4*4  Conaumera  Gas  .  J(J3 

.  ^4  f^'rown  Renerve . ! . . . .  60 

.9  Hi  brow’s  Neat .  74 

'91^'  Dome .  23  00 

00  Dominion  I.  Steel,  pfd .  98 

33  Dominion  Steel  Corporation .  73 

85  Dominion  Telegraph .  90 

50  Duluth  Superior .  42 

52  Mackay,  com .  85*^ 

60  1^0-  pfd  .  60 

85  Maple  I^eaf  com .  109 

Do.  pfd .  98 

16  Monarch,  com . 

,5  N.  Steel  (‘ar,  com .  34 

'31.^  Do.  pfd .  90 

17  Nipissing  Mines .  9.5 

.1*4  N.  S.  Steel,  com.'. .  147 

,7  Pacific  Burt,  com . 

.65  I>o.  pfd .  80 

17*4  Petroleum  .  11  80 

34  Porto  Rico  Railway,  com  .  i:\ 

9*^  Quebec  Light,  Heat  and  Power .  42^4 

.  Rogers,  com . 

Do.  pfd  .  94 

RuK.sell  M.  C.,  com .  103 

j  i>o.  pfd  .  130 

I  Shredded  Wheat,  com .  ... 

Do.  pfd  .  98 

Sjianiah  River,  com .  21 

Do.  pfd  .  67 

xja,«.  Steel  of  ('anada,  com .  78** 

.ncisi  Pf'* .  99 


1916 

1916 

January . 

.  10,318 

9,465 

February . 

.  11,005 

9,804 

March . 

.  11,184 

10,161 

.  10,916 

10,044 

.  11.880 

10,121 

June . 

.  1!,3!)5 

9,713 

.  10,626 

9,360 

August . 

.  10,486 

9,006 

Eight  months.  .  . . 

.  $87,735 

$77,666 

THE  DEMERABA  ELETRIU  COMPANY  LIMITED 


81  I  January 

67),'  . 

95  Nfl 
210  1  Fihruury 
4 1  !  Grow) . . 

92 'i  J'-lV  ■  ,•••• 
1191^  March 

55'  Gross  ... 

1H8»4  Net . 

490  April 

371,  Groas . 

Ih4  Net . 

May 

Groaa . . 

I  00  NeJ . 

0.5  June 


Julv 

(iroaa . 

Not . 

August 

(iroM . 

Net  . 

SoptembfT 

(f  rose . 

Net  . 

October 

Gross . 

Net . 

November 

(>ro88 . 

Net . 

December  ... 

(rrosB. . 

Not . 


nOMIMON  POWER  &  TRANSMISSION 


Bonds — 

Canada  Cement . 

97)4 

97 

Can.  Car  &  Foundry  . . 

97% 

96% 

Can.  Converters  . 

81 

82 

Can.  Rubber  . 

98 

97% 

Cedars  Rapids  . 

90)4 

90% 

Dom.  War  Loan  1925.. 

99 

98% 

98% 

Dom.  War  Doan  1931.. 

98% 

98% 

98% 

Daurentide  Co . 

101 

101 

Mont.  Tram . 

91% 

96% 

96% 

Quebec  Ry . 

71 

71% 

71 

Wayagamacl^  ......  . 

87 

88* 

•  •  '  American  Beet  Sugar .  107 

106  Vi  '  Asier.  Can .  64^4 

Amer.  Car  and  Foundry .  76U 

182  Amer.  Loeomeilve .  98f^ 

Amer.  Smelting .  122 

Amer.  Sugar . 

**  Amer.  Tel.  and  Te! .  128*^ 

••  Anaoenda .  102 

••  AtchiMn .  105^ 

Baltimore  and  Ohio .  BSH 

Bethlehem  Steel .  689 

97  Brooklyn  Rapid  Tranait .  85 

..  Canadian  Pacific .  171^4 

82  Central  Leather .  115 

Chesapeake  and  Ohio .  6774 

9014  Chic.,  MIL  and  St.  Paul .  93(4 

QfiiJ  I  Chino  Con.  Copper .  70%4 

00  a/  Colorado  Fi^  and  Iron .  59>4 

I  ConaoIidateTbaa .  136 

j  Corn  Products.  .  . . .  28^ 

96 V4  I  Dei.,  Lack  and  Hudson .  1C2^ 

71  1  Distilling  Securities .  46*J 

!  Erie .  38 


Toronto  Railway. 
Twin  City,  com .  . 


to  Aur.  .31  I91f> 

1915 

Increase 

. $l,7fiV,82.'> 

$1,521,838 

$246,786 

Net . 

.  ,  817,117 

632,766 

184.350 

MIIRBKOOKE  RY.  &  POWER 

Net 

1916 

1915 

Increase 

July . 

.  .  _  7,800 

6,875 

1,075 

August.  .  . 

.  7,900 

4,860 

3,039 

i63*-4  Winnipeg  Railway. 


crued  interest.' 


UNLISTED  STOCKS.  i ,  no.  pr 

,  International  Paj 

A.  J.  Pattison  Jr.  &  Company,  Toronto,  furnish  the  Kansas  City  and 


Great  Northern  pr . 

Do.  Ore.  subs . 

Illinois  Central . 

Interboro'Metropolitan . . 

. 


following  qu(7tations: 

Abitibi  Power  com . 

Bid 

Ask 

74 

78 

Do.  pfd . 

....  89 

93 

Atlantic  Sugar,  com . 

15 

25 

Aabeatos,  com . 

....  24 

26 

Arena  Bonda . 

96 

Belding  Paul,  pfd . 

....  76 

Do.  Bonds . 

....  80 

90 

Do.  com  . •. . 

16  , 

20 

Canadian  Furniture  pfd . 

44 

Canadian  Mortgage . 

W 

Canadian  Oil,  com . 

....  85 

Do.  pfd . 

Canadian  Machinery  pfd . 

Canadian  Westinghouse . 

Canada  Machinery  6*8 . 

Continental  Life . 

Coiiingwood  Ship  Building . 

Crown  Life . . 

Carter  Crume,  com . 

Dominion  Glass  com . 

Do.  pfd . 

Dom.  Power  and  Trans,  com  .... 

Do.  pfd . 

Dominion  Permanent  Loan . 

Dunlop  Tire,  pfd . 

Eastern  Car,  pfd . . 

Frontenac  Brewery  6%  Bonds.... 

Ford  Motor  of  Canada . 

Home  Bank . 

Imperial  Oil . . 

liiiDerial  Steel  &  Wire,  pfd . . 

pfd . 

Loews  'Theatre,  com . 

I^.  pfd . . 

London  L.oan  and  Savings . . 

Morrow  Screw  6%  Bonds . 

Ma^onald  pfd . 

Metal  Shingle  &  Siding . 

National  Drug,  pfd . 

Northern  Electric  6‘/c  Bonds . 

Ontario  Pulp  Bonds . i 

Psoplea  Loan  and  Savings . 

Pnulsntial  Trust . 

Standard  Reliance  Loan . 

Steel  and  Radiation  com . . 

Do.  pfd . 

Sovereign  Life . 

Trust  and  Guarantee . 

VMeanic  Oil  and  Gas . 

Ruasiaa  Government  5>4*^  Bonds 
i^la-French  5% . 


Kansas  City  and  South . 

Lehigh  Vality . 

Louisvile  and  Nash^Ile . 

Mackay . 

Do.  pr . 

Mercantile  Marine . 

Do.  pr . 

Miami  Con.  Copper . 

M.  S.  P.  and  S.  Ste.  M.... 
Mo..  Kansas  and  Texas 

Missouri  FaHfie . 

National  Lead . 

;  Nevada  Con.  Copper . 

I  N.  Y.  Central . 


Q2*  Ranks— 

1^91^  ('ommerce . 

007'  Dominion . 

H»'nilton . 

jj<7*  Impcriil . 

128  ^  Merchants . 

96' i  . 

865a  Lnion . 

Loan,  Trust,  Etc.— 

84^  Canada  Landed . 

ifiK*/  ('anada  Permanent . 

11 D4  I  Hamilton  Prov . 

g-yil  Huron  and  Erie . 

93^*  1>anded  Banking . 

gg  Ontario  Loan . 

66  *4  Toronto  General  Trusts . 

135  i  Toronto  Mortgage . . 

'  Bonds— 

152^4  ('anada  Bread . 

43^J  Can.  l/ocomotive . 

37  w  Electrical  Development . 

51^  Mexic.an  Electric . 

179  ^  Mexican  Light  and  Power . . 

117  I  Penman's . 

441,,^  ,  Province  of  Ontario . 

104?'*  Quebec  Light,  Heat  and  Power . 

1854  t  Janeiro  1st  mort.  6  p.c.  *36.... 

635i  Steel  Co.  of  Canada . 

25H  I^an.  1925 . •••••*••••• 


..  m 

95 

Vii 

'si 

!!  'so 

..  46 

’35 

fi5 

‘  69 

67 

36 

&H 

96'* 

;;  '96H 

9bl« 

WEEKLY  RY.  EARNINGS. 

Combined  (riiffies  of  the  three  Canadian 
'r.illroads  for  tlie  third  week  of  Novexnber 
Khow  the  ilifliid  Trunk,  in  the  lead  with  an 
increase  of  28.1  p.c.  over  the  corresponding 
7  days  of  1315,  Tlie  other  two  roads  are 
'i  Ie.*-.i  spectaeulnr  in  their  gains  but  the  flg- 
iire.s  will  be  accepted  as  particularly  satis¬ 
fying  in  view  of  the  high  tide  of  traffics 
'•  a  year  ago.  I’.N  It's,  earnings  were  10.9  p.c. 
higher  and  the  C.P.U's.  .81  p.c.  greater.  The 
returns  aggregate  05,039,291,  an  Increase  of 
$374,507.  or  8.02  p.c.. 

Comparative  weekly  figures  follow: 

CANADIAN  PACIFIC 

1916  1915  Incresa.  Rata 

.July  7 . $2,616,000  $1,666,000  $960,000  67 

July  14  .  2,738,000  1,6.36,000  1,103,000  67.4 

July  21  2,6-11,000  1„000670  971,000  68.1 

July  31  .  8.800,000  2.476.000  1,824,000  63.4 


DIVIDEND  PAYMENTS. 


Norfolk  and  Wastern .  Hi’s 

Nertheni  PscMe .  11$ 

Pennsylvania  Rail .  57 

People's  Gas  and  Coke .  110) 

Pittaburch  Coal .  54 

Preaaed  Steal  Cor .  865{ 

Ray  Con.  Ceppw .  8454 

Reodinc .  11054 

Republic  Iron  and  Steel .  92)| 

Southcni  Pedfle .  100), 

Southern  RaHroad .  28 

Tannaaaaa  Cappaa .  2A)4 

Union  Parifle .  149), 

U.  S.  Rubber . (7 

U.  S.  Stad .  12254 

Do.  pr .  122 

Utah  Capper. .  .  117 


45  ),'  '  Stock  Rata  Faymanc  )f  racorS 

ll6)i  Toronto  Paper  (h.y.l .  2%  Jan.  2  Dec.  16 

455«  Mont.  Cottons,  commoa. . .  1%  Dec.  16  Dec.  6 

120  !  i>o.  pfd .  1H%  Dee.  16  Dec.  5 

7%  ;  c.P.R.  common .  2H%  Jan.  2  Dec.  1 

12^  Mtl.  Loan*  Mtf .  2)4%  D^  IS  Nov.  .30 

67)4  I  Tooke  pfd .  l8%  Dee.  16  Nov.  30 

Do.  pfd  (both) .  1%  Dec.  16  Nov.  SO 

107) 4  Dom.  Power  com  fh.y.l . 2%  Dec.  15  Nov  30 

13854  Do.  Pfd. (on  back  sect.). .  1%%  Dec.  16  Nov.  30 

110)4  I  Canada  Landed .  2)4%  Jan.  2  Dec.  15 

57  Kerr  Lake .  6%  Daa  16  Dec.  1 

108) 4  Sbawinifan .  154%  Jan.  10  Dec.  2!i 

6354  Bank  Nova  Scotia .  3)4%  Jan.  2  Dec.  16 

83)4  Dom.  Textile  common .  1)4%  Jan.  2  Dec.  15 

32)4  Price  Brothers,  com .  1)4%  Jan.  2  Dec.  15 

109) 4  Steel  of  Canada,  com .  4%  Jan.  1  Dec.  16 

87  I  Penn  Water  *  Power .  1)4%  Jan.  2  Dec.  19 

98)4xd  !  Standard  Silver  (monthly)  2)4%  Dee.  10  Nov.  29 

27)4  I  Can.  Gen.  Electric .  2)4%  Jan.  1  Dec.  15 

24)4  ,  Mackay  common .  1)4%  Jan.  2  Dec.  9 


84i<;  Aug.  7 .  2,985  000 

85  Aug.  4 .  2.943.000 

67  Aug.  21 .  2,860,000 

86  Aug.  31 .  4,092,000 

SS  Sept,  f .  2,679,000 

965:  Sept.  14 .  2,780,000 

oil*  Sept.  21 .  2,779,000 

'*  SepU  80 .  3,660,000 

Oct.  7 .  2.966,000 

Oct.  14 .  3,034,000 

Oct.  14 .  3,034,000 

.  Oct.  21 .  2,932,000 

recora  3, .  4,170,000 

Dec.  15  Nov.  7...  3,035,000 

Dec.  6  Nov.  14 .  3,061,000 

Dec.  5  Nov.  21 .  2,984,000 

N^v  3(1  CANADIAN  1 

Nov.  30  July  7 .  $885,100 

Nov!  SO  July  14 .  874,900 

Nov.  30  July  21 .  866,900 

Nov  .30  July  31  .  1,207,300 

Dec  15  Aug.  7  .  868,000 

Dec.'  1  Aug.  14 .  841,500 

Dec.  29  Aug.  21 .  846,300 

Dec  16  Aug.  31 .  1,129,000 

Dec.'  15  Sept-  7 .  708,900 

Dec  15  Sept.  14  .  668,000 

Dec!  16  Sept.  21 .  726,000 


2,6-11,000  1„000670  971,000  68.1 

8.800  000  2,476,000  1,824,000  63.4 
2,985  000  1,787,000  1,198,000  67.0 
2,943  000  1,815,000  1,128.000  62.1 
2.860,000  1,956,000  904,000  46.2 

4,092,000  2,856,000  1,236,000  48.3 

2,679,000  2,002,000  677,000  83.2 

2,780,000  2,214,000  514,000  28.2 

2,779,000  2,408,000  371,000  15.4 

3,660,000  3,371,000  289,000  8.6 

2.966,000  2,91.5,000  61,000  1.7 

3,034,000  2,988,000  46,000  1.6 

3,034,000  2,988,000  46,000  1,6 

2,932,000  3,068,000  136,000  4.4* 

4,170,000  4,340,000  170,000*  8.2* 

3,035,000  3,015,000  21,000  .19 

3,061,000  3.035,000  16,000  .  62 

2,984,000  2.960,000  24,000  8.1 


CANADIAN  NORTHERN 

$885,100  $429,400  $466,700  106.1 

874.900  449,700  425,200  25.4 

. .  866,900  447,700  419.200  92.7 

..  1,207,300  634,900  672,400  89.6 

868,000  438,600  429,600  97.9 

..  841,500  427,600  413,900  96.8 

_  846,300  466,400  880,900  82.0 

..  1,129,000  662,100  476,900  78.0 

708.900  4  56,500  262,400  66.8 

.  668,000  690,900  77,100  18.0 

726,000  654,700  71,300  10.9 

80,100  2.9 

9.000  1 .2 

79,900  10.4 

79.900  10.4 

47.900  6.6 

99,400*  7.4 

78,800  9.7 

4,300  .62 


Weetem  Union  Telefraph. . . . 


6  09  Weetem  Union  te 
d .  90  j  Weetlnghottie  Mfg 


24)4  ;  Mackey  common .  1)4% 

147)4  Mackay  preferred .  1% 

66  Molsons  Bank .  2)4% 

127)4  Riordon  pfd .  1)4% 

121)4  Shredd^  Wheat .  1)4% 

121H  Do.  extra .  1%  * 

48  Montreal  Cottons,  com....  1% 

*6254  . 

OIL  PRICES. 


Dec'  19  S^ePt.  80 .  1,086,000  1,054,900 

Nov  29  Ge*-  .  857,400  8-17,500 

D«  15  Oct.  14 .  847,700  767.800 

D^  S  Oct.  14 .  847,700  767,800 

Dec  9  oet.  21 .  8,39,700  791,800 

Dec'  16  Oct.  31 .  1,172,000  1,271,400 

Dec'  18  I  Nov.  7 . 885,000  806,500 

Dec'  2  Nov.  14 . !.  825,100  620,800 

Dm!  2  Nov.  21 .  853,000  768,900 

Dec.  16  GRAND  TRUNK 


GRAND  TRUNK 


J>*«-  16  July  7 . $1,155,029  $990,278  $164,761  16.6 


McArthur,  Irwin,  Limited,  furnish  the  fol-  7’. 


July  14.... 
July  21.... 
July  81.... 


KAILIJHB  Of  CANADA  lowing  quotations,  ex-store,  Montreal: —  Aug.  14.’.’..’,' 

The  number  of  fanurea  In  the  Dominion  dur  ng  the  Cocoanut  Oil,  CochIn,  18^c;  Ceylon,  16c;  A“2-  |1 . 

past  areek,  in  provfacee,  ee  compered  with  thoee  of  previous  palm  kernel,  14c;  palm  Oil,  LagOS,  13c.  ^,jt!  7 . 

weeks,  and  conreapoMtasw-k  afloat  year,  are  as  followa:  Tallow.  prime  edible,  ISHc;  beef  tallow.  Sept.  U.'.:"'. 

,  ^  12c:  mutton  Ullow,  12c;  white  grea&s,  Ik . 

14  Hex.  A*/  an  . 


weeks,  and  eonreapoMtas  weak  af  last  year,  are  as  followa;  Tallow.  prime  edible,  ISHc ;  beef  tallow, 

■■4  12c;  mutton  tallow,  12c;  white  grea&s, 

m  I  ^  brown,  d%c. 

o  aS*Jai*'a9‘i-'  S  Turpentine,  72c,  (Imperial  gallon). 


85  Nov.  24 . 

23  Nov.  17 . 

88  Nov.  19 . 

...  Nov.  8 . 

89.69  Oat.  27 . 

M)|  i  (M.  2Q . 


It  S  1  4 

6  6  9  3 


3  2  0  0 

2  4  0  9 
6  t  0  6 


Oct.  7 . 

Oct.  14.... 
Oct.  14 _ 


lillifiioM  I*  [gross. 


H  -  Turpentine.  72c,  (Imperial  gallon).  S'!  H . 

0  0  0  I!  S7  Ro«‘“- B.  ?.  *-oo;  E.  8-06;  F.  8.05; '8^1:  It!!:::::;; 

0  9  0  22  48  G.  8.10;  H,  8.10;  I,  8.10;  K,  8.15;  M,  8.40;  Oct.  si .  i.84i,092 

0  g  4|  N.  8.60;  W.O.;  8.86;  W.W.,  8.80;  280  lbs. . 


1,810,713  1,537,141 
1,256,376  993,773 

1,236,989  1,004,412 
1,304,848  1,052,483 
1,952,163  1,535,213 
1,276,061  1,091,711 
1,253,629  1,044,808 
1,310,670  1,051,589 
1,796,466  1,416,933 
1,819  090  1,019,826 
1,300,095  1,067,819 
1,300,095  1,067,819 


221,764  22.4 
159,822  16.2 
278,672  IT.  I 
262.692  26.1 
282,677  28.1 
262,866  82.6 
416,960  87.1 
184,860  16.8 
208,881  20. 
259,021  84. 
379,638  26.7 
299,864  29.8 
232,276  21. 7 


1,200,044  1,043,088 
1,841,092  1,635,968 


JNbtI  21.  1,202^291 


,043,088  166,966  16.0 

,635,968  806,124  18.8 

986,194  268,7«  SS.l 

971,716  ai2,lM  SS.l 

936,634  2M,4«7  S.4 


INCORPORATBO  UW 


CAPITAL  : 

Paid-up  $1,000,000.00  Best  $750,000.00 


DIRKCTORS 

sir  Herbert  S.  Halt.  Prealdeat 
A.  J.  Brown.  K.C..  Vlee-Prealdent 
Sir  W.  M.  Altken,  Bart.,  lU.P.G.  H.  Duggan 
J.  B.  Aldred  Hon.  W.  J.  Hanna 

Oeo.  CaverhIII  F.  P.  Jones 

O.  A.  Croable  Wm.  Molaon  BlaephersoR 

Hon.  N.  Carry  C.  B.  Nelli 

Bon.  It.  Dandnrand  BoRh  Fatoa 

V.  J.  Hngh?a  -  -  General  Manager 


B.  X>.  Pease 
James  Redmend 
r.  W.  Ross 
Hon.  W.  B.  Reoe 
A.  Haig  Sims 
Stnart  Stratfey 


142  jSotre  lOame  :&treet  OiBegt 


THE  EASTERN  TRUST  CO. 


CAPITAL  PAID  UP  AND  RESERVE . 

ESTATES . $17,000,000 

IN  BUSINESS  23  YEARS 


$1,250,000 


THIS  COMPANY  WITH  ITS  LARGE!  CAPITAL  AND  EXPERIENCED 
STAFF  CONSTITUTES  THE  BEST  EXECUTOR  YOU  CAN  HAVEL 


HALIFAX  ST.  JOHN  MONTREAL 

ST.  JOHN'S,  NFLD. 


CHARLOTTETOWN 


Deereaaa 
$28,001 
11,848 
6,741* 
22,616 
16,627 
2,926 
4  966 
17,158* 
1,126 


Increase 

$8,668 

80,461 

80,087 

28.471 

81,662 

16,604 

20,737 

10,649 

402,548 


TTINNIFBO 
VANCOUYBB 
ST,  JOI1N.N.B. 


McDOUGALL  &  COWANS 

Members  of  the  Montreal  Stock  Exchange 

2ai!i|^lX  STOCK  BROKERS  Iancoi^b 

ST,  JOI1N.N.B. 

MONTREAL 

Direct  Private  Wire  to  all  Branches  and  New  York 


Slegiiber.'i  Montreal  Stock  Rxehanga 

MOLSON  &  ROBIN 

STOCK  AND  BOND  BROKERS 

Telephone  M.  1144,  1143  82  ST.  FRANCOIS  XAVIRR  STREET 


Cables:  “BUBPOBT” 

BURNEH,  PORTEOUS  &  CR. 

BUY  AND  SELL  NEW  YORK  STOCKS  FOB  CASH  OB  ON  MARGIN 

ORDERS  EXECUTED  ON  PRINCIPAL  GRAIN  EXCHANGES 
MEMBERS  MONTREAL  STOCK  EXCHANGE 


FEL.  main  R3SS.S.389 


51  ST.  FRANCOIS  XAVIER  STRE 


f  Bonds  Suitable  for  Trust  Funds. 

For  Deposit  with  the  Canadian  GoYemmenL 
For  Permanent  Investment. 

f  Canadian  Securities  of  all  kinds  Bought,  Sold  and  Appraised. 
Correspondence  solicited. 

W.  GRAHAM  BROWNE  &  CO. 

DEALERS  IN  BONDS  222  ST.  JAMES  ST.,  MONTREAL 

t  able  Address— “GBABEOWNE.’.' 

Codeal  Lleben,  Western  Uulun,  A.U.U.  utb  Edition,  Fifth  Montfomery 


GEO.  H.  SXITHERS  .1.  .1.  M.  PANGMAN  GEO.  W.  S.  HENDERSON 

BURNETT  &  CO. 

Mciiilg-rs  Roiitrcal  Stock  E^xchange. 

Private  IVirc  Connection  with  New  York  and  Toronto. 
Telephone  Main  1747-8.  12  St.  Sacrament  8L 


F.  CREIGHTON  NASH 


GUT  D.  C.  DOBBIN 


F.  NASH  &  COIVIPANY 


Telephones  t 
Main  3420-7421 


(Members  Montreal  Stock  Exchange) 

2S  Hospl-ta.!  SkFoe-t,  Moi’i-trea.l 

KSTABUSHED  1888 


PKKSONAl. 

SERVICE 


PROSPEROUS  AND  PROGRESSIVE 

Up-to-date  business  methods,  backed  by  an  unbroken  record 
of  fair-dealing  with  Its  policy  holders,  have  achieved  for  the 
Sun  Life  of  Canada  a  phenomenal  growth. 

More  than  106,000  of  Its  policies  are  now  In  force  for  assur¬ 
ances  totalling  over  $265,000,000 — much  the  largest  amount  car¬ 
ried  by  any  Canadian  lifu  company. 


smUF/E 


Head  Oppic. 


m/^a& 

ANAO^ 

tONTRBAi; 


BRITISH  COLONIAL 

FIRE  INSURANCE  COMPANY 

2  PLACE  D’ARMES,  MONTREAL 

agents  wanted  in  UNREPRESENTED  DISTRICTS 

CAWTHRA  MULOCK  &  COMPANY 

hlembera  of  Toronto  Stock  Exehanio 

BANKERS  AND  BROKERS 


12  King  St.  E.  -  Terontc,  Canada 


37  James  St.  S.  -  HamBtMi,  Canada 


1. 


fiNAifci:^'  rmss,'  mohvskal.  satciidat,  mEcmmm-^  itif. 


PROFESSIONAL  CARDS 


NcEibkoo,  |!isgnln,  Mitchell  I  Cisgnii 

CAtlGBAIl*,  MITCHRLb;  HOLT, 
HfcPOtTOALL,  CREELMAN  R  STAfRR 
Tk.  Cli»»e^«<ipmti*.  K.C.  Vletot  E.  MitehMI,  KjO 
Charles  M.  H<Jt,  K.C.  A.Chase-CMiEraIii,K.C. 

Eml  M.  MoDoufaU.  John  J.  Creelmaa. 

OUbcrt  S.  Stain  Pierre  F.  Casirala. 

ADVOCATES,  BABRISTERS,  ETC. 

R^  Trust  BuHdinz.  107  St.  James  Stnnt 
Bell  Tel.  M.  8069  MONTREAL 


DIVIDEND  NOTICES.  BTC. 

The  Quebec  Bank 


INCREASE  fit  THE 
PAPERODTPUT 
WILLBESMALL 


'  Qnarterly  Dtridend. 

NOTICE  is  hereby  given  that  a  Dividend 
of  One  and  Three-quarters  Per  Cent  upon 
the  paid-up  Capital  Stock  of  this  Institution 
has' been  declared  for  the  current  quarter, 
and  that  the  same  will  be  payable  at  its 
Banking  House,  in  this  city,  and  at  its 
Branches  on  and  after  Friday,  the  first  day 
of  December  next.  *  ■  , 

The  Transfer  Books  will  be  closed  from  „  Tiir:n=  wrsii  /v_i_ 

the  16th  to  the  30th  November,  1916,  both  MlUs  Will  Enlarge  Supply  OlUy 


P  O.  Box  366 
TeL  M.  1260.1261 


•"Nehac,  Montrexl.” 
-Lieben,  Western  U. 


Transportation  Building 

C.  H.  CAHAN,  K.C. 

BARRISTER  AND  SOLICITOR 


ELLIOTT,  DAVID  &  MAILHIOT 

Advocatea,  Barriaters  and  SolicitOi’B, 

Commissioners  for  all  the  Provinces 
and  Newfoundland,  and  for  the  States 
of  Massachusetts  and  New  York. 

Canada  Life  BoildlnK,  180  St.  James  St. 
Henry  J.  Elliott.  K.C.  L.  A.  David.  K.C. 

Adolphe  Mallhlot.  Segfrled  Bush. 
Louis  P.  Crepeau,  K.C.,  .Assoc.  Counsel. 


TELEPHONE  MAIN  8476 


JOHN  A.  DRESSER 

MINING  GEOLOGIST 


fdM  EASTERN  TOWNSHIPS  BANK  BLDG. 
MONTREAL 


W.  G.  KENNEDY 

Den-fcis'fc 

Room  118  Dominion  Express  Building, 
146  ST.  JAMES  STREET. 

Crown  and  Bridge  Main  gli 

Work. 


ResearoH  Bureau 

Resenrehes  by  Hpeclallsts  Arranged 
Reports  and  Informetion  ’on  Industrial  Develop¬ 
ment.  Patent  and  Trade  Mark  Matters. 

Recent  Technical  Literature  Scientific  Progress. 

HANBURY  A.  BUDDEN  Tel.  ITp.  6476 
IVt  DRUMMOND  HLDG.  MONTREAL 


CONSULTING  ENGINEER 


BSTABLISHHD  1849 

BRADSTREEFS 

Offlcoa  Throughout  the  Civilized  World 
OFFICES  IN  CANADA 
Oalgary,  Alta.  Vanconver,  B.O. 

■Mmoaton,  Alta.  HaaUlton,  Out. 
Mallfaa,  N.S.  Montreal,  dne. 

Laadon,  Ont.  dnebec,  dae. 

Ottawa,  Ont.  Toronto.  Ont. 

■t.  John.  N.B.  Winnipeg,  Ulan, 

gtvnutacluu  n^iinea  tJy  Ivuar  yvmrtr  of 

vigoroua,  conscientious  and  auo- 
cessful  work. 

UOHN  A.  FULTON 

Superintendent  -  -MONTREAL 


CabloAddress  >  "Engiaew  Moatreal". 

Wsst.  Valen  Code 

DeGASPEBEAUBIEN 

Consulting  Engineer 

If  RtyTAL  IMBUBANCE  BUILDUfo 

TfiLM.  M40i  MONTREAL 


Sauismty  ]9BcIch  &  Cdv 

I  CHARTERED  ACCOUNTANTS  I 

eSnpaniM  investigated  and  plans  preparod  I 
far  roeonstructlon  or  reorgani-  I 

■atlon  of  same.  I 

J.  F.  LAWSON  68  Tonge  Street  I 

E.  J.  WELCH  TORONTO  I 


days  inclusive. 

Annual  general  meeting  of  the  Sharehold¬ 
ers  will  be  held  at  the  Head  Office  in  Que¬ 
bec  on  Monday  the  fourth  day  of  December 
next.  The  chair  to  be  taken  at  3  o’clock. 

By  Order  of  the  Board. 

B.  B.  STEVENSON, 

-  General  Manager. 

Quebec,  24th  October,  1916.  I 


Canadian  General  Electric  Co. 


COMMON  STOCK  DITIDEND  No.  70. 


150  Tons  Daily  While  Shortage  is 
Much  Greater — Mills  With  Output 
of  625  Tons  Daily  WiU  Enter  Mar¬ 
ket  'but  Machines  With  500  Tons 
Capacity  Will  Make  Other  Paper^ 


(Wall  Street  Journal). 

News  print  mills  with  a  combined  output 
of  625  tons  daily  will  enter  the  market  in 
1917,  but  it 'is  estimated  that  the  net  in¬ 
crease  in  output  wil  lamount  to  •’only  150 
tons  daily  or  45,000  tons  annually,  owing  to 


Nollce  is  hereby  given  that  a  Dividend  of  the  fact'  that  news  print  machines  with 
2%%  for  the  three  months  ending  the  capacity  of  600  tons  daily  will  turn  to  the 
thirty-first  day  of  December,  1916,  making  manufacture  of  other  papers.  The  following 
in  all  a  Dividend  of  eight  per  cent,  for  the  “P  increase  output:  ' 

.  _ _ Abitibl . 175  tons  daily,  Dec..  1917 


current  year,  has  been  declared  on  the  Com-  pacific  Mills". ...  100 
mon  Stock  of  the  Company.  U,  B.  &  P.,  St.  M.  .100 

The  above  Dividend  is  payable  on  the  first  Price  Bros.  60 

day  of  January,  1917,  to  Shareholders  of  rec-  Ontario  Paper  Co.  60 
ord  at  the  close  of  business  on  December  fa^^n’UoVr’cOti;)  60  «  «  Jan.";  lO^H 

15th,  1916.  Northwest  .  60  "  "  Mar.,  1917 

By  order  of  the  Board,  In  the  last  10  months  the  shipments  of  43 

J.  J.  ASHWORTH,  large  mills  in  the  United  States  actually  ex- 

Secretary.  ceeded  production  by  about  24,000  tons,  and 
Toronto,  November  25th,  1916.  there  is  a  shortage  in  the  market  estimated 

I  at  from  600  to  1,000  tons  dally.  It  is  'evl- 

MMaaiKixMKi  M  mMaaraaaiu  therefore  that  the  above  increaseMn 

DOMINION  GLASS  COMPANY  production  wm  go  omy  a  short  way  to  offset 

I  niiTi'n  shortage.  ^ 

‘  International  Paper. 

Dividend  Notice.  In  connection  with  the  announcement  that 


June,  1917 
Jan.,  1917 
Apr.,  1917 
Feb.,  1917 
Dec.,  1917 
Jan.,  1917 


LIMITED. 
Dividend  Notice. 


Notice  is  hereby  given  that  a  quarterly  the  International  Paper  Co.  would  sell  its 
dividend  of  one  and  three-quarters  per  cent.  1917  output  of  news  at  not  less  than  3.26 
(1%%)  has  been  declared  on  the  Preferred  cents  a  pound  delivered,  less  freight.  It  is 
Stock  of  Dominion  Glass  Company,  Limited,  interesting  to  estimate  possible  earnings  for 
for  the  three  months  ending  the  twelfth  day  the  company  in  1917.  Since  December  31, 
of  December,  1916,  payable  Monday  the  first  1915,  the  company’s  net  has  Jumped  from 
day  of  January,  1917,  to  shareholders  of  re-  an  average  of  3100,000  net  monthly  to  an 
cord  at  the  close  of  business  Tuesday  the  excess  of  $600,000  monthly  at  the  present 


I  twelfth  day  of  December,  1916.  time.  P.  T.  Dodge,  president  of  the  Inter- 

I  By  order  of  the  Board.  national  Paper  Co.,  has  stated  thftt  the 

MERVYN  OFFER,  profits  from  newc  print  have  not  figured 

Secretary.  largely  in  the  increased  earnings  of  the 

Montreal,  20th  November,  1916.  company,  and  it  is  therefore  safe  to  assume 

■  I  ■=*  that  this  increase  of  a  half  million  monthly 

Nf\  nr  T  IT  derived  largely  from  the- sale 'of 

X  X  Ju*  that  one-fourth  of  the  company’s  output 

which  consists  of  wrapping  paper,  bags,  etc., 

Thxx  rtiiohoo  Usank  profits  from  news  print  have 

ine  JacUIH  been  only  slightly  larger  than  they  were 

And  In  1916.  ,  ,  < 

The  Royal  Bank  of  Canada  A.  G.  McIntyre,  paper  expert  of  the  Amorl- 

_ _  can  Newspaper  Publishers’  Association, 

Notice  is  hereby  given  of  the  intentioni  of  estimates  that  the  Increased  cost  of  news 
the  undersigned  Banks  to  apply,  after  the  print  manufacture  ranges  from  |10  per  ton 
expiration  of  four  weeks  from  the  dat®  of  in  a  poor  mill  to  |5  in  the  average  mill.  The 

the  first  iTwertlon  of  this  notice  In  the  Canada  .  announced  of  3  2K  eenta  a  TwMinif 

Gazette,  to  the  Governor-ln-Council  and  The  PriCe  announceu  Of  cents  a  pound 

Treasury  Board,  through  the  Minister  of  DlGRllS  RD.  Incr€ft86  Of  %22  R  ton,  of  whidk^ 
nance  and  Receiver-General,  for  the  approv^  according  to  the  above  figures,  |16  a  *  ton 

nsprescnts  the  minimum  profit  to  the  news 
and  The  Royal  Bank  of  Canada,  whereby  The  ..•.'rra  aka 

Quebec  Bank  agrees  to  sell  and  ’The  Royal  print  maker.  Based  on  an  output  of  ^60,000 
Bank  of  Canada  agrees  to  purchase  all  the  tons  in  1917  sold  at  the  above  price,  the  net 
real  and  personal  properties,  assets,  rights,  from  news  print  alone  would  amoount  tO 
credits  and  effects  of  The  Quebec  Bank,  of  <7  ocn  000  ARniimin?  that  nroflta 
whatever  kind,  and  wheresoever  situated,  and  profits  from  the 

whereby  In  cor.sideratlon  for  such  sale  and  company  s  Other  products  are  01l_R  par  with 
purchase  The  Royal  Bank  of  Canada  agrees  those  above  indicated,  the  combined  profit 
to  allot  and  Issue  to  The  Quebec  Bank  or  to  from  news  print  alone  would  amount  tO 

approximately  $13.000.000..  This  estl- 
capital  stock  of  The  Royal  Bank  of  Canada  mate  bears  out  predictions  made  inTinanoial 
of  the  par  value  of  $100  each,  and  amounting  clrcles-that  the  company  would  earn  $1 000- 
In  all  to  the  par  value  of  Nine  hundred  and  qOO  net  monthly  next  Tear  ’  ’ 

eleven  thousand  seven  hundred  dollars  * 

($911,700)  and  to  pay  to  The  Quebec  Bank  _  “  ^ — 

the  sum  of  Six  hundred  and  eighty-three 
thousand  seven  hundred  and  seventy-five  • 

dollnrs  ($683,776)  In  cash,  and  where-  L-CttCrS  tO  thC  EultOr 

bv  The  Royal  Bank  of  Canada  under-  '' 

takes  to  assume,  pay.  discharge,  perform  and  ' 

carry  out  all  the  debts,  liabilities,  contracts  U  'rriifRWi,  wvDAD'r  1 

and  obligations  of  The  Quebec  Bank  (Includ-  ^ LAFUKl. 

ing  notes  Issued  and  intended  for  circulation  Editor  Financial  Times.  " 

outstanding  and  In  circulation  and  leasehold  Sir:  I  noticed  in  your  issue  Of  the  11th 

A^copy  of  the  said  agreement  can  be  ,seen  AH  article  referring  to  the  prospect  of 
at  the  offices  of  The  Roval  Bank  of  Canada  timher  being  Shipped  from  this  country  ovej: 
at  Montreal,  P.Q.,  and  The  Quebec  Bank,  at  to  England,  and  I  noticed  in  this  article  that 

Quebec,  P.Q.  ,  ,  .  v  Y®'*  referred  only  to  the  timber  to  be  used 

The  said  agreement  has  been  approved  by  ,  v,.  nmoer  10  oe  ueea 

a  resolution  of  the  Shareholders  of  The  Quo-  ‘Or  building  purpoMS.  You  refer  to  the  wqpd 
hre  Bank  carried  by  the  votes  of  shareholders  m  the  forests  of  Russia  as  being  inferior, 
present  in  person  or  represented  by  proxy,  which  Is  undoubtedly  true,  but  in  this  COn- 

!s: 

said  Bank  at  a  Special  General  Meeting  of  the  P**®®  Britain  Wltn  at  least  one  hundred 
Shareholders  of  the  .said  Bank  duly  called  and  mllMon  dollars  worth  Of  timber  annually, 
held  for  the  purpose.  The  said  agreement  has  which  is  not  used  for  building  DUrnosea  hut 
also  been  approved  bv  resolution  of  the  Direc-  njining  and  T  think  that  uta-a  A-,,  j  * 

tors  of  The  Royal  Bank  of  Canada.  mining,  and  1  tmnk  that  were  Canada  to 


N  OTIC  E 

The  Quebec  Bank 

And 

The  Royal  Bank  of  Canada 


Letters  to  the  Editor 


B.  C.  TIMBER  EXPORT. 


General  change 
In  Train  Schedules, 
effective  Sunday, 
October  29th. 

.  For  particulars  apply  to  Ticket 

AgerUs  , 

Tlekat'OIBces  t  141-146  St.  Jantrs  StrMt 
Wtaidaor  Street  and  Place  VIger  Stations 


Dated  2Rth  November,  1916.  compete  With  Russia  in  this  respect,  the 

By  Order  of  the  Board,  value  Of  the  timber  '  Which  would  be  ex- 

Thn  OiiDhpr  Rnnlr  ported  from  British  Columbia  for  building 

IIIL  purposes  would  be  Insignificant  compared' 

.luw..  great  deal  of  this  small  wood  grown  In 

By  (^der  of  Board,  Eastern  Canada  which  could  bo  shipped 

The  Royal  Bank  of  Canada,  over  to  Liverpool,  Manchester,  Cardiff  or 

c.  E.  NEILL,  Barry. 

General  Manager.  The  class  of  wood  used  is  mainly  fir  and 

- - - - - =  runs  from  4%  feet  to  9  feet  in  length  and 

'■  . . .  . .1— ..M.l  from  2%  inches  to  6%  inches  in  diameter 

Bn  I  ^  I  Q  u  A  Hil  EDI  O  A  '  small  end.  The  other  class  of  wood 

fkl  I  lOriMivIBniwM  ,  used  for  mining  purposes  runs  from  16  to 
I  ASSURANCE  COMPANY  j  32  feet  In  length  and  from  9  to  18  Inches 

I  (Pin,  Marine  and  Hall)  i  square. 

I  HEAD  OFF, CE-TORONTO  LJ,  'CpS*  itthU™ 

I  Eatabhthed  A.D.  1838.  j  ^es  employed  in  England,  and  they  In- 

Assets  over  «  02,S00, 000.00  '  formed  me  that  some  negotiations  were  in 

_ tm  f RRs  ■  progress  but  were  not  completed.  Since 

I  then  I  have  heard  nothing  further  from 
I  them. 

r  . . Ill  ill.  Ill  iiniaa^  as  I  feel  greatly  interested  in  this  I  shall 

—  -  -  -  be  obliged  if  you  will  let  me  know  the  best 

A  Canadian  Bank  of  Commerce  circular  touch  with  the  exporters, 

announces  the  following  staff  change: — H.  I  have  had  seven  y«ars’_experlence  in  all 

O.  Shurtleff  to  be  manager  at  Fort  Rouge,  departments  of  the  mining  wood  trade  In  I 


BRITISH  AMERICA 

ASSURANCE  COMPANY 

(Fire,  Marine  and  Hall) 

HEAD  Office— TORONTO 

Eatablithed  A.D.  1838. 

Assets  over  -  03,500,000.00 

Loeaea  Paxld  alncaOrgranlaRtlon  In  ICRS 
Over  e40,000,000.00 


I  Winnipeg. 


BECOME  A  REGULAR  READER 

It  costs  only  two  dollars  a  year  for  regular  weekly  delivery  to  a 
Canadian  address. 

Please  fill  in  and  cut  out  this  coupon  and  forward  it  to: — 

THE  FINANCIAL  TIMES  PUBLISHING  CO.,  LIMITED, 

P.  O.  Box  1627,  Montreal. 

Enclosed  find* . for  $ . , 

for  which  send  The  Financial  Times  for . months  to 

NAME . !..... . . . 

ADDRESS . . . 


England  and  understand  thoroughly  the 
system  of  measuring  and  of  trading  over 
there.  I  am  also  well  known  amongst  the 
various  Importers. 

Any  information  you  can  give  me  altmg 
th-sse  lines  will  bo  very  welcome  as  I  am 
desirous  of  getting  into  this  Industry  again. 

Tour,  etc., 

W. 

Vancouver,  November  21. 

Note:  The  Financial  Times  will  be  glad 
to  forward  to  the  writer  of  the  above  letter  ■ 
any  communications  dealing  with  this 
subject.  I 

C.P.R.  IN  OCTOBER.  ! 

■  _ _  « 

C.P.R.’s  gross  and  het  for  the  month  of  ? 


iv*E 


MU  RAD 

CIGARETTES 


TO-DAY— 

at  this  very  hour— more  smokers  are 
trying:  Murads  for  the  first  time  than  all 
other '  high-grade  cigarettes  combined. 

Almost  100  per  cent  of  these  new  Murad 
smokers  continue  Murad  smokers. 

4 

What  is  happening  to-day  has  happened 
every  day  since  Murads  were  first 
introduced. 

What  is  responsible  for  this? 

Net  advertising— Quality  ! 

And  the  endorsement  of  Murads  by  one 
smoker  to  another,  from  coast  to  coast. 


The  striking  feature  of  current  returns  Is  '  ®’®*‘  *®'»'  ni®Rths  ended  October  Slst:  chemical  company  several  factories  'wUdI 

the  expansion  in  operating  costs.  Expenses  r  ^*16.  1916.  Increase  are  now  being  used  In  France  for  munltlau 

roee  10  p.c.  in  October',  the  ratio  rising 'to  Gross  ...  $60,889,164  $40,413,206  10,475,947  of  'war. 

67.1  p.c.  This  compares  with  the  low  .  30,699,776  22,845,764  7,764,022  In  the. United  States  the  production  eCdlF»( 

operating  ratio  of  61  p.c.  set  in  October  a  .  - -  - -  -  stuffs  is  progressing  very  satlsfactorfly.  TlM 

year  ago.  However,  with  the  exception  of  . $20,289,377  $17,567,452  $2,721,924  National  Aniline  &  Chemical  Co.  are  MW 

last  year  an  operating  ratio  of  67.1-o.c.  is  The  four -months-  figures  for  1916  com-  producing  such  a  wide  variety  of  dyastoCfH 


°  01  year  an  operating  ratio  of  67.1-o.c.  is  me  rour-montns-  ngures  for  1916  com-  prooucing  suen  a  wide  variety  of  dyeaC 

G»«  lowest  shown  In  the  month  of  October  wlth  tlio  July-October  period  for  the  as  to  reproduce  most  of  the  color  effects 

tor  October,  1916,  but  the  t(>tal  for  the  July-  j  jjjq  when  the  ratio  was  55  nc  In  pr®viou8  fi'^®  y®ar8  as  follows:  .  garments  as  were  obtained  before  tha-' 

October  period  remains  a  record  for  the  L  ,  '  Gross.  Net.  from  Germany. 


company’s  career.  Gross  earnings  for  tbe  P”"*  were  64.3  p.c.  of  gross 


4  months  aggregate  $60,889,154  epmparedi 
with  a  previous  record  of  $50,064,821  reacIiM  • 
in  1913.  Net  earnings  stand  at  $20,289,377 
compared  with  the  previous  record  of  $18,-  Gross 
477.293  in  1912.  .  Bsp. 

Compared  with  1916  the  four  months  give 
a  gain- of  $10,476,947  or  26.9  p.c.  in  gross  Nat 
and  a  gain  of  |3>721,924  or  16.5  p.c.  injiet.  *1)* 


Svkserletlenzi  In  Canada,  62.00  a  xeari  61.25  for  six  niontka.  In  Great  Britain, 
6s  a  jeari  4s  6d  for  ala  months.  In  U.6.,  62:80  a  jcari  61>80  for  sin  months. 

Make  all  Cheques,  Drafts  and  Money  Orders  payable  to  the  Company 


$13,237,086  $13,443,214 
7,562,346  6,863,780 

.  $6,674,739  ”  $6,679,434 


t  p.c.  of  gross.,  ",  Gross.  Net.  from  Germany.  _ _  ^ 

month  of  October,  ^4o’«3’206  ^17,567,462  =  Lieut.  Walter  Menpes.  reported  woobMI  *. 

DIB  ana  1»10,  loiiow.  .  .  ...  . .  40;436,804  14.829,980  last  April.  Is  now  listed  as  seriously  UL  Ha  \ 

1916.  Increase  1913 .  60,064,821  18,096,368  jwent  from  Toronto  in  command  of  a. draft 

113,443,214  4206,1,28  igij  48,944,246  18,477.293  from  the  92nd  Battalion. Prior  to  JoiataBrtta  f* 

6,863.780  ’^OSS.eee  1911  .  41.340,797  16,377,150  jthe  C  E.F.,  be  was  triler  in  the  Royal  Baak,  ' 

-  -  .  - - -  - -  •  '  •  King  and  Ypnge  streets.  His  father,i  Maefll 

$6,679,434 '  *$904,694  Tbe  French  Government  has  agreed,  to  put  mer  Mentiea,  of  Ltmdon,  England,  is  a-waQ-l 
*iaUtlie.dl6]^dalx>f‘a  new  :$8, 0^,000  djra  and  Iknown  artiirt^ 

‘  'f‘  .  ■  .  i;  't  ..  \l 


•  •  1914< . . 

Increase  1913  . 

4206.1.28  1912 
•’698,666  1911  . 


Gross. 

$60,889,154 

40.413,206 

40;436,804 

50,064,821 

48,944,246 

41.340,797 


